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Looking Ahead 
| In Canada 
| Leaders Discuss 
| Major Problems 


| Ottawa Insists 
| Upon Economy 


| Railway Problem 
One Issue Dodged: - 


Next Five Years 
HIS week The Financial Post 
presents to its readers the first 
of a series of articles which may be 
regarded as of major importance, 

A number of leading Canadians 
representative of all phases of Can- 
adian life and points of view, are 
being asked what they consider 
Canada’s five major problems and 
how they should be dealt with. This 
week four representative Canadians 
express their views. Included are a 
leading banker - industrialist, a 
former president of one of our major 
universities, our most widely known 
economist, and a western farmer, 


ROM C. H. Carlisle there was to 

be expected the sensible, busi- 
ness-like statement of our position 
that he has provided as his contri- 
bution to The Financial Post's series 
of articles. First problem calling for 
solution is, in Mr. Carlisle’s opinion, 
that of unemployment. We must 
abolish the dole in the next few 
years. This is to be done only 
through increased production, which 
in turn implies lower .costs. Mr. 
Carlisle places proper emphasis 
upon reduced taxation, solution of 
the railway problem, stability of 
currency and an increased interest 
in public affairs as factors likely to 
insure recovery. : 

Sir Robert Falconer, .as a distin- 
guished student of international 
affairs, urges Canada to determine 
more clearly its attitude toward 
world lems. Partnership 
the British peoples and with th 
League of Nations is our best policy, 
he contends. , 

Stepheri Leacock, in his contribu- 
tion, runs true to form, He writes 
an airy, amusing comment on the 
railway problem, but in the points 
he makes he is deadly in earnest, 
Put it up to the C.N.R. board to 
make a profit and give them author- 
ity to do anything necessary tp 
accomplish that end, is his simp 
answer to the railway question. 

No difficulty was experienced by 
E. J. Young, veteran western farm 
spokesman, in finding five key 
problems to discuss but in his 
opinion solution of all of them de- 
pends upon solving the first prob- 
lem—that of markets. Mr. Young 
believes we can find export mar- 
kets if we go after them but to en- 
able our primary producer to meet 
world competition their costs call 
for adjustment. 
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\ 7E HAVE come through the 
more acute phases of the de- 
pression and are now on the high 
road to recovery. But our basic 
national problems remain. Their 
solution demands an enlightened 
public opinion and wider know- 
ledge as to their character. This, 
then, is the time for those whose 
views are worthy of attention to 
speak out frankly and candidly. 

It is in the hope that those who 
are or should be leaders of Can- 
adian opinion will so speak that The 
Financial Post has undertaken this 
survey of their views. 
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Economy 
at Ottawa 
T® taxpayer will congratulate 
himself upon the fact that the 
Dominion government has again cut 
its estimates for the coming year’s 
expenditures. The reduction of $12 
millions in the main estimates, 
bringing them down to $364 mil- 
ons, indicates a considerable effort 
at economy, 


The Financial Post has more than 


once called attention to the fact that | f 
itures | } 


the ordinary routine 
of government have been very gen- 


€rously pared at Ottawa, reflecting |} 
Considerable credit not only upon] } 
successive ministers of finance—Mr, | | 


Bennett, Mr, Rhodes and Mr. Dune 
ning—but also upon deputy min- 
isters and heads of branches. The 
major wastes have not been in 
Toutine departmental expenditures 
but in larger items such as railway 
deficits, public works programmes 
énd paternalistic ventures of the 
type of Mr. Bennett’s thoroughly ill- 
timed New Deal programme, which 
wes so definitely rejected by ‘the 
laxpayers at the last election. 
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[™ IS becatse the wastes are in 
these directions that the govern- 
ment is to be particularly congratu- 
lated on its attitude toward the New 
Deal as revealed in the main esti-| 
(Contin ; i el 
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Partly Clear | Sets Up Dividend Reserve 


Income Levy Modified by 
Changes in Municipal 
Act 


SOME. ILLEGALITIES? 


Business Tax Rebate Pro- 
vided—Withhold Municipal 
Tax of 344% on Corpor- 
ation Revenue 


‘Ontario’s new income tax law is 
clarified by introduction in the legis- 


wan legislature. 
One federal legal authority com- 
mented 


The Ontario income tax follows 
the Dominion law closely with re- 
gard to exemptions It exempts 
from ‘taxable income any income 
tax paid to the Dominion. The pro- 
vincial tax schedule is exactly half 
the graduated rates of the Dominion. 
Only Ontario does not propose to 
exact surtaxes or-special levies on 
investment income. 

From the collection standpoint, it 
is believed gathering of the Ontario 
income tax would be simpler for 
the Dominion department if the On- 
taric law bore a precise relation- 
ship to the federal act. 

Business Tax 

Of major importance to business 
men, the Municipal Act is being 
amended so as to rebate municipal 
business tax up to the amount of 
income tax paid to Ontario. 

Formerly municipalities that 
levied both business and income 
taxes allowed deduction of business 
tax assessment from income tax 
assessment. Only the part of income 
which exceeded the business assess- 
ment was liable to municipal income 
tax. Now, individuals who pay the 
Ontario income tax will receive a 
rebate from the municipality of 
business tax by presenting a receipt 
for full payment of the provincial 


* ‘Municipal Rebates 
Ontario municipalities are to be 
repaid by the province for rebates 
of business tax ooge to those = 
the provincial income tax. 
Fight of municipalities to levy in- 
come tax is cancelled. As compen- 


adjust 
of the city of Toronto. 
Removal of income tax assess- 


ment of some $46 millions reduces 
Toronto’s power by near- 


Wills May Head 
Dominion Stores 


E. Gordon Wills, of the 


with the financing of the com- 
since its early days and 
= ie 

e ‘represen ge share- 
holdings. . 

Morley. Smith, who suc- 
ceeded the late W. J. Pentland 
as president nearly three years 
ago, is retiring from the posi- 
tion on March 9, the day of 
date of the annual meeting. 
Mr, Smith will be nominated 

' for re-election as a director 
and will continue to act for 
the company in the capacity of 
general legal counsel. 

Loss of $610,341 for 1935 and 
balance sheet changes are re- 
ported: on page 17., 


In 10 Months 


Refinancing of Bonds 
Being Considered by 
Directors 


COVER PFD. DIVIDEND 


Directors 
Ltd. are considering refinancing of 
the company’s bonds at reduced in- 
terest rates when the most favorable 
terms are available, according to a 
letter serit to shareholders this week. 

In order to conduct negotiations 
for sale of new bonds, an interim 
statement for the 10 months to Dec. 
31, 1935, was prepared. After allow- 


for the last fiscal year, an estimate of 


Will Receive 
Dom. License 


Insurance Dept. Finally 
Recognizes New England 
Insurance Companies 


ENDS CONTROVERSY 


Six of the New England Factory 
Mutual Insurance companies will be 
granted certificates of registry in the 
near future by the federal depart- 
ment of insurance. Licenses for the 
remaining 17 companies may be is- 


* Investo 


of Canadian. Canners | tered. 


However, other matters, including 
the question of the companies’ re- 
cords in Canada, intervened, and ap- 
parently have only now been cleared 


up 
The companies which will be lic- 


for the 12 months to Feb. 50 


earnings 
29, 1936 is possible. Oni this basis. 
The Financial Post calculates 
for the year now drawing to a 
ould exceed $7.50 


ly $4 millions. So it is being pro-|. 


vided that the city can borrow 12 
per cent of the first $200 millions of 
assessment 8 per cent on assess- 
ment in excess of $200 millions. 


Widespread consternation spread 


Heavy Corporation Tax 
In Ontario Mystery Bill 


drafted but that it is unlikely to be 
in the legislature. 


policy the gfoup always acts as a 


dividually. 
Business is limited entirely to 
sprinklered risks, most being in 
selected industrial and mercantile 
es. The average individual 
risk amounts to about $1 
million. 
$8 Billions in Force 


As at Dec. 31, 1934, the New Eng- 


land Mutuals reported insurance in 


unit. Risks, however, are written in- ¢ 
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\ NOT SO DEAD AFTER ALL 


Highlights |T'raditional Concepts 
Of Thrift, Low Tariff 
Dominate Parliament 


‘Time-proved Policies Guide King Government in 
Office — Radicalism, Inflation and Social 
Experiments Banned 


What Lies Ahead? 


Canadian business leaders view 
prospects for the next five years and 
express their ‘own conception of 
solutions to present problems. 

Page 11 


‘A Power in Paper 
Richard J. Cullen, new president of 
International Paper is builder, oper- 
ator and administrator, but his per- 
sonal background he considers his 
own business. — Page 20 


Zoning Cities 
A. Frank Wickson, F.R.A.LC., re- 
views vital aspects of housing plans 


in first of a series of articles written 
for, The Financial Post. Page 13 


Unlisted Securities 
Plans on foot for creation.of a cen- 
cxistng wenkoeeses in galsted 


Eading mtd 
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INDUSTRIALS AND UTILITIES 
i Gen. Steel Wares 4 


Int. Paper... 20 
Indust, Accep. . 17 
London Life . . 14 
London-Can 


Melchers.. .. « 
Mont. Power. . 8 
cD. and C. . . 17 


BENNETT STILL 


“THE MIGHTY 


ATOM” 


. From Our Own Correspondent 
OTTAWA.—In action two weeks, the new Parliament, unique 


among its 17 predecessors, challenges interest. 


Definite trends of political ideas as well as of party structure 
are already discernible. Changes and chances which will make or 
Mar party fortunes in the years immediately ahead are in 


operation. 
‘are *passinig into ‘eclipse—teéri 


experiencing a. second dawning. New stars are attracting in- 


creasing attention. 


There are five parties in the Commons; two in the Senate. 
There is the Liberal party, 179 members in a Commons of 245, 
‘which has overflowed the highest mark’ of the past. Liberalism, 
under Mackenzie King, presents to Parliament a strong and able 
administration and, under the responsibilities of office, is adhering 
(ae 


strictly to the time-honored prin- 


7| ciples of thrift, economy, low tariff. 


There is not, among the cabinet 
ministers, the slightest indication 
of radicalism, using the word in 
the sense of New Deals, social 


eee ot changes, inflation and so on. 


Trust. 16| small and, 
17) a rather neg 


The New Bennett 
The Conservative opposition is a 
from. Mr. Bennett, 
ible rump. 
Mr. Bennett continues to be’ the 


’ mighty atom of politics. He has 


made himself the storm centre of 


%!things to date and gives every 


Un. Corpn. . . . 
Wawanesa ... 14 
es 30 


Grey & Bruce . 16 
Walkers . «+s 


Guarantee N. A. 14 

Gt. Lakes Paper 3 
MINES AND OILS 

Anglo-Huron, 18, 19 

Big Master... 18 

pean Saotals “e+e 


promise of continuing to do so. 
There are two important differ- 
ences between Mr. Bennett, the 
leader of the opposition, and Mr. 
Bennett, the prime minister. The 


January Data 
Not Uniform 


January business figures released 
this week show considerable un- 
evenness but the final result shows 
a slight improvement over the pre- 
vious month on the basis of prelim- 
inary figures psed in The Financial 
Post index of general business 


(page 7). 
—Change— 


Monthly: 


Sugar* (lb.): 
Melt. & ship. ..... 21,055,285 
Manufactured ....- 24,044,674 
Newsprint prod.,tons 227,955 
Building permits ... ee 


e for a new order is over./ +, 


Not so much as a whisper has been 
heard from Mr. Bennett or his sup- 
porters for continuation of the re- 
form programme of a year ago. 

Mr. Bennett, the reformer, lives 
on in the speeches of the more radi- 
cal parties in the Commons. 

This extraordinary change is im- 
portant. It is commonly taken to 
mean that the Conservative party 
has seen the error of its way; fer- 
vently desires to regain its respect- 
ability among leaders of the busi- 
ness community. 

In restrospect Mr. Bennett's New 
Deal is seen as an utter and un- 
qualified disaster to the party. For 


18/ the future, the least said soonest 
1g} mended. 


, 19. 
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Horseshce . . 
Hudson-Pat. . 


15 
3 committed to reform, has ended in 


Construction *....--ccssesss 
Dividends Declared Seerereseerresegee 5 
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Grain 

Investors’ Enquiries ..csccceesesss eeece 
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Montreal Stock Values 
Record Healthy Increase 
Frem Our Own Correspondent 
¢MONTREAL. — Value of stocks 
and bonds traded on the Montreal 
Stock Exchange and the Montreal 
Curb Market. amounted to $7,782 
millions at the 


Cc. C. F. Tactics Fail 


; The C. C, F. party, having barely 
sustained 


a crushing electoral de- 
feat, appearg, in the Commons with 
but seven members. 

In debating strength and general 
ability, this handful of ' members 
outshines any other party, But here, 
too, definite trends are in evidence. 

The future, undoubtedly, is going 
to bring great changes to the C. C. F. 

The ten-year drive of J. S. Woods- 
worth, the leader, to unite farmers 
and workers in a common party 


failure. Even the most partisan of 
C. C. F.’s is about ready to admit 
that the ingredients won’t mix. 
Opening speeches by C. C. F.’s 
indicate plainly that the party has 
made its choice and is now well on 
the way to be Canada’s first out- 
right Socialist party. 
Stevens—Political Outcast 
To anyone looking on the new 
Commons it at once becomes ob- 
vious that the Liberal majority is 
all rful. There is, in fact, no 
opposition—only sixty members 
odd divided into various parties 
and torn, as between themselves, 


of last month, |’ 


the highest value on record since}. 


compilations were started July, 
1934. This represents an increase of 
$456 millions the 


‘| ten the new issue. 


les, No, ... oa 16, 
*Four weeks to Jan. 25. 


Big Textile Enquiry 
Is Ready to Start 
From Our Own Correspondent 
MONTREAL.—Progress is being 
made with the setting up of an 
organization to investigate the tex- 
tile industry under the terms of the 
Royal Commission recently estab- 
lished by the Federal Government. 
Mr. Justice W. F. A. Turgeon, of 
the Saskatchewan Appeal Court, 
was-created a one-man commission 
to investigate the industry following 
the tem closing of the Dormin- 
ion Textile rayon plant at Sher- 
brooke early in January. J. C. Mc- 
Ruer, of Toronto, and Elie Beaure- 
gard, Montreal, have been named 
counsel for the commission. 


Diocese of London 


Refinancing Bonds 

The Roman Catholic Episcopal 
Corporation of the Diocese. of. Lon- 
don has called its five per cent first 
mortgagé bonds for redemption on 
April 15, 1936.. The call price is 103 
and accrued interest: 

Issued in 1934 for an amount of 
$1.5 millions, the bonds mature in 
1954. Of thé total issue of $1.5 mil- 
lions, $1,250,000 was tten 
by A. E. Ames & Co. and $250,000 


Large Coal Movement 


Expected 


— Export Trade 


Helps — Domestic Steel — 
Orders Still Small 


CF ene ee a 


From Our Own Correspondent 
MONTREAL.—No large order 
steel rails has been received 
Dominion Steel and Coal Corp., 


in 1936 than was the case in 1935, ‘ 


Coal 


Oxntlook Good 


Coal operations, largely 


the smaller demand from 


ways. Since 
year orders 


the beginning of 
have been mour 


and indications are that sales a 
current twelve months will be on 


larger scale. 


Ps 


care of anticipated demands, 
well as to fill orders on kand. 


brief time ago astounding in their effulgence, | March, 


income debentures. ° ‘ 
It is likely that the directors 

reach a decision at the meeting tk 

week as 2. the payment for the 


half of 1 


Sir Newton on Outlook 
From Our Own Correspondent 


SYDNEY,.—Though not “und 


optimistic, Sir Newton ‘Moore, p 
dent of Dosco, stated in an e1 
interview here, that an imp 


VVCTr 


in coal production in the varic 
collieries of the corporation is antic 
pated during the present year, wh 

the outlook for the steel division 


encouraging. 
Output of 


coal in 1985 total 


3,249,457 tons, which hardly came 
to the anticipated production. Iz 


| provement is based on the continu 


assistance of subventions which pro= 
vide for freight assistance in the 

transportation of Nova Scotia coal t@ 
central Canadian markets, Sir 


ton said. 


Bunker trade in 1935 showed 
increase of 38,000 tons; 530 steam 

taking 162,000 tons in 
with 409 steamers taking 124,000 tc 


. Larger Steel Output 
Speaking of the Sydney steel in= 
dustry, Sir Newton ‘pointed out that 
steel. ingot production in 1935 was 
289,000 tons as against a turnover @ 
171,000 tons in 1931 and an export 
business of 10,000 tons. “Some 73 
tons of semi-finished and finish 
steel products went to the Unit 
Kingdom in 1935, taking the place: 
tonnage which in the past had b 
imported from European countries 
Providing we can reduce our cé 
during the present year I thini 
can promise an equivalent tonr 


in 1934. 


he said. 
Regarding 


the steel 


Newton said that the corporation has 
been able to operate the Sydney 
steel. mills more completely thai 
since 1929, and to employ up to 3,2 
declared is alm 


men, which 


he 


ee more than in May, 1935. 


the immediate 


iscussing 
pects for the steel business, Sir bs 
ton said: “Providing we rece ‘ 
fair allotment of local rails enabli 


us to maintain a balanced operation 
during the year 1936, we will nave 


no cause for 


taken up by St. Peters Seminary of |“ 
London 


The five per cent issue ig to be 
replaced by a refunding issue. at.a 
lower rate of interest. It is.under- 
stood that A. E. Ames & Co. and 


Midland Securities have underwrit- 


Electrolux to Pay Bonus 


Of 10c on Capital Stock | 
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Balance forward from 1934 ...............+. 
Net Profit for year after deducting cost of 


TAILORED-to-MEASURE SUITS 


have individual character 


By that we mean that your clothes are tailored for 
you+-and you alone, They are cut by hand to your 
own measurements—from a cloth you choose to a 
style you fancy. They are YOUR clothes—in cut, 
in fit, in style. 

The new All-Wool and fancy checks Spring suit- 

handsome a lot'as we've seen many a 

day—are ready for your inspection, The T. 
Co., Second Floor, James Street. 


Also at $27.50 and $35.00 


PLAN TERMS IF DESIRED 


BUDGET 


“T. EATON Cour 


ome Va Set Bie 


CHARTERED TRUST 


and EXECUTOR COMPANY 


PROFIT AND LOSS ACCOUNT 


For the Year Ended December 31, 1935 
$74,870.91 


Management, Auditors’ fees and all other 
expenses including Provincial and Muni- 
cipal Taxes and Sepreciation of Furni- 
ture and Fixtures ..........-..-s+se+ees: 
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o the general public in the form 
higher prices on consumers’ 


Another item in these estimates 


debt was $15,736,000. 


URTHER evidence of the desire 
of Mr. King and his associates to 
achieve some reduction in tax costs 
is to be found in the cabinet’s atti- 


septa 
ation's 


Ce ae Ce Le en 
one ae ees - 
TT 8 ‘ 
d A € 
¥ .- e 
pnt 
* 4 
» we ‘ 


ee 


Hon. C. D. Howe, minister of trans- 
portation, to put the an Na- 
tional Railways back the con- 
trol of politicians is viewed with 


a 


Investors’ Cash to Pay 
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Srenneninctpeennnmnmeneentielie a 
2GE 


Po Os il Firm Uni Stock or thal 


Some of the puzzling 


pects of the 
bbe 
ven- 


ices utters 


the 

t 

the eventual controlling 
“Alternative to Sale 

. Suppose there is not sufficient 

to pay the $600,000 to the 

selling interests? 


price, the old company (Albertan 
Publishing Co.) agrees to take stock 
in the new company for the balance 


The significance is that if the sale 


»| of stock peters out, George M. Bell 
ock, | and Albertan Publishing Co. receive 


widespread concern by business). 


men generally. The plan of co-oper- 
ative competition as proposed by the 
Duff Commission has definitely 
failed. It may have been a good 
plan and the failure may be the 
failure of the present trustees more 
than of. the plan itself. Obviously 
something must be done to replace 
the present system of control with 
another one but a return to the 
political control of the Thornton 


tude on 


Feb. 


public works and hous-j| regime is dangerous. 


Digest of Parliaments 


| 


Ottawa 
6..— Commons — Hon. Pierre Casgrain, member Charle- 


voix-Saguenay, elected speaker. Speech from Throne read: Mr. 
Mackenzie King moved resolution of sympathy and loyalty to King 
Edward VIII. ; 


Senate — Eighteen new senators intro- 
duced. Senator W. E. Foster appointed 
speaker. Speech from the Throne read. 

Feb. 7.—Commons—Resolution to King 
Edward VIII occasion for tributes to the late 
King. Resolution approved. 

Senate — Addresses of sympathy to King 
Edward VIII and Queen Mary approved. , 

Feb. 10.—Commons — Debate on Ad- 
dress continued. Mr. Bennett made charges 
against new wheat board. 

Feb, 11.—Commons — Main estimates 
calling for expenditures of $384,000,000 

-tabled. Debate on Address continued... J. 
Woodsworth, C. C, F. leader, moved amend- 

- ment regretting that no: policy proposed 
which will make natural wealth of coun 
available to the people. : 

Senate — Debate on Address continued. 

Feb. 12. —- Commons — Hon. Fernand 
Rinfret, secretary of state, introduced 
amendment to the Election act postponing 
for one year the annual revision of the 
voters’ lists. Debate on Address ‘continued. 


Hon. W. D. Euler, minister of trade and commerce, offered com- 


mittee 


Bennett accepted. 


of inquiry on the operations of the wheat board. Mr. 


Senate — Address adopted. 
Feb. 13. — Commons — Hon. Ernest Lapointe announced that 
the personnel of the Penitentiaries Inquiry commission will be 


purchases and commissions, at most 
there would be $53,000 available for 


The $600,000 it is proposed to pay 
to Albertan Publishing Co. for its 


and a shareholder in the newspaper 
firm which is selling out. 

e The Albertan Publishing Co. Ltd. 
also gets the entire 75,000 common 
shares of Albertan Publishers Ltd. 
However, the prospectus provides: 

“Of the 75,000 common shares is- 
sued to the said Albertan Publishing 
Co, Limited, it shall for the purpose 
of providing a bonus for the pur- 
.chasers of preference shares of the 
company (Albertan. Publishers Ltd.) 
transfer to such persons as the com- 
pany may designate an amount not 
exceeding 28,000 of such the said 
shares.” i 

Actually only 14,000 common 
shares have been publicly adver- 
tised as a bonus with the offering 
of 28,000 perferred shares. 

Is it possible under the terms of 
the prospectus for the other 14,000 
common shares to be retained by 
someone as other than a bonus with 
purchase of preferred shares? If not, 
then it appears that a net amount of 
61,000 shares is to be retained by 
Albertan Publishing Co. Ltd. 
:" shares carry voting 
control. They are to be held by the 
George M. Bell newspaper firm until 
the $600,000 is fully paid. 

If and when the $600,000 is raised, 
and paid, the Bell firm is to transfer 
and assign, to such person or persons 
as the new company may designate, 
oe lene of the common shares 

eld. 

All this means that control of the 
Albertan venture is held by the 
George M. Bell firm, Albertan Pub- 
lishing Co., until the $600,000 is paid. 
Then control is to be assigned to 
nominees of the new company, 

What payment, if any, will the 
designated new holders be required 


cash raised from what stock has 
been sold, get shares or the balance 
of the purchase price, and retain con- 
trol of the newspaper venture. 

On the other hand, if the sale of 
stock is completed, the Bell interests 
get $600,000. And unnamed persons, 
to be nominated by the new com- 
pany get control. 

Avoid “Subversion” : 

O. C. Arnott makes a revelation on 
the question of control, as part of his 
comment on The Finan Post’s re- 
cent analysis of the offerings, 
as follows: 

“It is rather interesting to note the 
criticism in your article on the fact 
that the set-up makes it impossible 
for some subversive influence to 
ever get control. of this newspaper.” 

Mr. Arnott appears to refer to The 
Financial Post’s revelation that con- 
trol of the venture will not go to 
investors who buy preferred ahares. 

Non-Subversive Influence 

The indirect. suggestion in Mr. 
Arnott’s remarks appears to be that 
some “non-subversive” influence 
will control the “Calgary Albertan.” 
Directors of Albertan Publishers 
Ltd are stated to be: George M. Bell, 


publisher; O. Claire Arnott, invest-| {# 
ment broker; Charles Read Pearce; | < 


salesman; all of Calgary and all 
holding two common shares each for 
which $1 a share was paid. ° 

The “non-subversion” of the news- 
paper may be indicated by its self- 
description: 


THE ALBERTAN 
A WESTERN OWNED 
NEWSPAPER 
SUPPORTING SOCIAL CREDIT 
? PRINCIPLES 


Investment Questions 

Information given in the statutory 
prospectus is no more illuminating 
than the original advertisement of 
the offering of.preferred shares with 
regard to earnings. There is no in- 
dication.of what profits, if any, will 
be available to pay $35,000 annually 


in dividends on the 28,000 preferred }. 


shares offered to investors. 

The Financial Post has not discov- 
ered any valuation basis for the price 
of $600,000 investors are asked to 
pay for the Albertan undertaking. 

The Alberta Registrar of Com- 
panies has no statement of assets and 
liabilities for Albertan Publishing 
Co. Limited, the Bell concern, be- 
cause it is a private company. The 
company’s capital, however, was 
$250,000 at the time of formation in 
1927, jumped to $500,000 in 1928 and 
to $1,000,000 in 1929; just like the 
stock market. In 1930 this capital 
stock was reduced to 000; com- 
ing down—also like the stock mar- 

et, 


dern, 


EFFICIENT BANKING SERVICE 
‘7 ee the outcome of 118 years 


SIMPSON’S (optimistic 
ally) heralds the approach 5 
of Spring with these rich, tio bill 
real silk English foulard 
Typically English 
designs in medium. and 
darker colorings. - Each tie 
is generously cut... hand- 
tailored ... and silke 
lined throughout. 


ties, 


The Store for Men 
STREET FLOOR 





Borrowers 
Are Invited 
to Enquire 


Our Call Loan Depart- 
ment lends on bonds, 
stocks or other eligible | 
collateral at interest 
rates as low as 44% 
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$650,000 in “allowances” 
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expenditures. 
This second bill will pag 
t relief, th 
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two- bills will take the p 
half dozen measures 
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Marketing Ac 
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5 
$162,979.96 


Proposed Millinery Code 
Signed Despite Objections 


Objection by leaders of the inaus- 


completed in a few days. Debate on Address concluded. Woods- 
worth amendment defeated 208-8 and main motion carried “on 
division.” F. G, Sanderson, M.P., Perth, elected deputy speaker. 
Committees on supply and ways and means set up. 

Senate — Senate adjourned until March 3. 

Feb. 14. — Commons — Public works estimates considered in 


opriated as Follows: ; 
Ptecunt paid on account of Goodwill and 
Interest of Business acquired by Mont- 
real Branch ..,....06s.ssasceccerstures 
Reserved for Dominion Taxes .........-. 
Depreciation of Building and Vaults ..... 
Investment Reserves 


The government has c 
keting Act from $1.5 
$106,000—being the cost 
office staff. 

THe Tariff Commission 
by $140,000, representing 
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THe PREMIER TRUST COMPANY 
TORONTO and LONDON, ONT. 
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chandise,” says Charles Lipton, mil- 


: Estates, Trusts and Agencies 


Carried. forward 


Estates, Trusis 
Cash Securities 


| JAMES Y. MURDOCH 


. 68, ble January 2, 1936. 
Dividend No. 68, payable ry 3 47,859.48 


$115.120.48 


ee eRe OHO 


BALANCE SHEET, December 31, 1935 


ae OR rng hee ceewaas$- 298,273.86 
ffice Premises s yds 


Safety. Deposit Vaults ..-......sescevseees 
Estate held for Sale ...... vescecdecre 
Mortgages ,...--5-.+--+--eee¢e peccescces 
Interest Due and Accrued .....,seeeesee- 
Loans on Collateral Securities .........:. 
Bonds and Debentures— 
Dominion of Canada and 
Province of/Ontario....... 
Canadian Municipalities and 
School Districts .......... 
Corporations 


Stocks 

Cash on Hand and in Banks ........... 3% 

Advances to Trusts, Estates and encies 

Accounts Receivable and Deferr 
Commissions ; 

Office Furniture and Fittings at Toronto 
and Montreal 

Other Assets .....00 sees sesvcccsece 


Trust Account: 


M OR. ke adic cuabakeouee Sdeepaecbe 
ae Due and Accrued ......-. Soiu'e ee 


60,323.68 
122,313.83 
057 


Cem eee eee OEE HOw Ee ESET oe ee 


Sree teen et eee eee eee eee 


Rene eee eee ee eee eee eeee 


49 
$1,323,801.29 


a 
Province of Ontario ....... 
Other Provinces and 
British Dominions _ 
Canadian Municipalities and 
School Districts 
Miscellaneous 
Corporations 


Loans on Collateral Securities ....,..... 
Cash on Hand and in Banks ............. 


oreeeeeee 
eree eee eeee 


and Agencies Account: 
Other Properties held for Estates 
Trusts and Agencies 


eee eee eee eee 


$25.241.515.90 


poehae $1,000,000.00 
SR nes ois isle es we punt aeavanbos “eo ia eb be 
Dividend No. yable January 2, 

Mortgage Payab 5 on Office Premises ... 68,000.00 
Accounts Payable and Accrued Items ... 

Reserve for. Domin -~® T Pe atgtaer? eh 
sad Ped 1,323,801.29 


Sree eerste renee eeneee 


Trust ts 
Investment ........+++. .1,464,634.24 
Trust Funds for Inv en ne 
Account: 
Agencies Under Administration 
eer seeeeeeeeeerea eee eee eee er eeeee 19,889,192.98 
$25,241,515.90 


JOHN J. GIBSON, 
General Manager. 


Ey the Company 


. President. 


oe 


supply and items covering buildings in all provinces, to cost 


$1,738,400 approved. 


Ontario 
Feb. 11: Legislature sessions open 


with resolution of condolence to 


King Edward VIII on the death of 
his father. Gave first reading to 
new Income Tax legislation. 

Feb. 12: Received petitions for bills 
concerning Meaford land tax sales, 
building standards in Toronto, tax 
exemptions’ of: new dwellings in 
York Township, barber trade restric- 
tions, professional engineering re- 
strictions, and other matters. . 

The debate continued on the in- 
come tax bill, and was still in pro- 
gress on Feb. 18. 


Saskatchewan 


Feb. 6: Legislature opened. Revi- 
sion of seed grain laws, gas franchise 
amendments, amendment to 
check cattle forecast. 

Feb. 7: Bill introduced to remove 
necessity for re-election to legisla- 
ture, within six months, by members 
accepting cabinet portfolios. 

Notice of bill to delay issue of cer- 
tificates of title for tax sale pur- 
chases introduced. More than 20 
other bills introduced, most of which 
covered minor amendments but do 
not alter policy or principles em- 
bodied in existing acts. They affect 
The Bulk Sales Act, The Companies 
Act, The Constitutional Questions 
Act, The Coroners’ Act, The Distress 
Act, The Landlord and Tenant Act, 
The Limitation of Actions Act, The 


Act, The Coal 
Mines Safety and Welfare Act, and 
The Water Rights Act, 1931. 


BOER Ge 
eri 


orders enforcement, insurance act, 
eee to tax recovery act, 
randse act amendment, munici 
hospital act. ~ . - 
Bill of sale act, amendments tax 
arrears of 1933, 1934, and 1935, mental 
diseases act, amendment to the bill 
interpretation act, improvement dis- 
tricts (1927) and towns and villages 
act (1928), seizures act amendment, 
taxation of interests, electric/power 
taxation and domestic animals act. 
Leader of Opposition W. R. How- 
ment its promise of « $98 mmnaty 
P a mon 
dividend at once, or aa. we 
Debate continues. 


COSMOS IMPERIAL 
COMMON DIVIDEND 
TO BE INCREASED 


Casmos 


shares of no par value, Proceeds of 

$s aint 0 be wed to redeéen 
} millions of seven 

per cent pre- 


No public offering of the new pre- 
ference and common shares is being 
made at this time. Holders in Can- 
ada of the present seven per cent 
preference stock are being offered 
the privilege of purchasing five of 
the new shares in respect 


try and complaint against secretive 
methods being employed in the ne- 
gotiations at Queens Park for a new 
twelve months code .covering the 
millinery industry of Ontario, begin- 
ning March 1, has developed during 
the last week. : 

Objection is registered by em- 
ployers who claim that restriction 
of work to a forty-hour week, with 
no work permitted Saturday, is im- 
practicable because of the highly 
seasonal character of the millinery 
business.. 

“When the season is on, employees 
should be given a chance to earn as 
much as they can, and employers 
should be enabled to produce mer- 


TRADITIONAL CONCEPTS 
OF THRIFT, LOW TARIFF 
DOMINATE PARLIAMENT 


(Continued from from page 1) 
7 repent his past sins and rejoin 


But Mr. Stevens committed what, 
in politics, amounted to a capital 
crime. The penalty—political death 
—can only be avoided by unex- 
pected changes in the headship of 
the Conservative party. 

If this exhausted the Parliament- 
ary scene, the next four or five 
years could scarcely challenge in- 


There is, however, the Senate and 
hich 


wSDIC! 


to the 


linery company executive. 

The schedule of wages and hours 
under the Industrial Standards Act 
adopted by representatives of the 
millinery industry last July expires 
this month. 

An adjourned conference of rep- 
resentatives of the millinery indus- 
try convened in Toronto this week, 
and after protracted discussion at 
morning and afternoon sessions the 
representatives of the trade union 
present and of employers of union 
workers signed a proposed schedule. 

The open shop employers repre- 
senting twenty-one firms objected to 
the code and requested that the mil- 
linery industry be not continued 
under the Industrial Standards Act. 


has ceased. There are, today, two 
Conservative leaders in Parliament 
—one in the Commons, the other in 
the Senate. 

The Conservative senators have 
formed their own caucus and 
marked out their. own plan of cam- 
paign. Mr. Meighen has pledged 
himself to co-operation with the 
government, subject to important 
qualifications. 

The Upper Chamber is no longer 
going to the chore boy of the 
ministry, killing bills which the gov- 
ernment does not desire to have 
enacted but which it feels impelled, 
for political reasons, to introduce. 

This will apply to the repeal of 
section 98 of the Criminal Code as 
well as to other hardy perennials. 

Holds Whip Hand 

As time goes on and the govern- 
ment’s mandate from the country 
becomes less clear, the Conserva- 
tive Senate may be expected to in- 
terfere more and more freely with 
legislation. 

The ultimate end will scarcely be 
—_ than. war. 

e@ government's appeal against 

= oe can — be to ine slees 

rate and such an appeal would 

obviously give to Mr, Meighen the 

ideal chance to return to active 
politics—if he so desires. 

Meighen-—The Leader 

To this view of future trends ‘on 
Parliament Hill there are one or 
two important qualifications. If 
Mr. Meighen desires to resume the 
leadership of the party, there are 
many factors in his favor. He is in 
a position to exercise actual power. 
In this respect he stands second only 
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STUDEBAKER 





the Trade and Industry ¢ 


97 FEATURED ADVANCEMENTS 


INCLUDING 


AUTOMATIC HILL HOLDER! 


VV Etature you that you won't find-a car in 
Canada at any price that compares with this 
Studebaker in style, comfort, economy, performance 
or safety. Make us prove that. We'll do so gladly. 
Styled by talented Helen Dryden, this Studebaker 
is beautiful beyond words. Drive it. Try its almost 
uncanny automatic hill holder that keeps you from 
tolling back when you stop on an upgrade. There 
never was a car like this, you'll agree. 
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Ottawa. 


di Continued b 
for Néw 


‘From Orr Own 


OTTAWA.—Apart fromthe 


tabled in the House of Commons last 
Dunning, close study of the numerous i 
ordinary expenditure for the coming 


has asked Patliament for $384)427,584.64 which 


trends of policy. 
Mr 


Plug Spending I 
And Shave. E 


sf er 


Deal Indicate 


Correspondent 
main features of the estimates 
nda bineedacyrigrea 


comprising the total 
year reveals 


. Dunning 
is $12,081,993.400 less than was sought by the preceding govern- 


ment last year. The cut is 


substantially greater 
parison indicates because of ‘the fact that debt carrying 


are up $3,195,961:52 and several millions 
deemed 


for specific services which are 
They discl 


charges 
more are being sought 
necessary. 


a continuation of its logical conclusion of one of 


Rt® Hon. R. B. Bennett's outstanding reforms—iron-clad control 
of ordinary governmental spending. Mr. Bennett put on the “lid” 
and screwed it down a good deal farther than was ever before 
attempted. Mr. Dunning has screwed it down to the bottom and 
has affixed clamps to hold.it there, 

The new government has taken the substantial political risk 
of assailing subsidies and hand-outs with a battle-axe. So much 


so, that it remains to be seen if 
economies stick. 


¥ 


the government can make these 


Great War pensions have fallen for the first: time. The drop 


$s not very great, from $42 
and welcome though 
j increase of 


ee to $41,650,000. - This saving, 
enemies 


Clarify Estimates 
In bringing down the main esti-| placed 


mates, a Dunning has made 
important de- 
cision. He has ‘ 
pulked to- 
gether all the 
ordinary 
costs of gov- 
ernment, and 
these, in esti- 
mate form, 
are now be- 
fore the Com- 
mons, 

Later onhe 
will bring, 
down a s¢c- 
ond appropri- 
ation bill to : 
contain all 
the “special” C. A. Dunning 
expenditures. 

This second bill will provide for: 
unemployment relief, the National 
Railway and similar demands. These 
two bills will take the place of the 
half dozen measures usually put 
through Parliament, The result will 
enable the public to obtain; easily, a 
grasp of the fundamentals of Do- 
minion finance. Unemployment re- 
lief, instead of being made a.blanket 
charge on the treasury, will be “esti- 
mated” and it will be impossible for 
the administration to spend more 


than is sought, beyond the usual per-/ labor. 


centage increase permitted by a 
governor-general’s warrant, . . 
Fate of New Deal © 

The economies in the estimates re- 
veal in a striking way what the 1935 
New Deal would have cost the tax- 
payers. They also show, plainly, 
what the new administration pro- 
poses to do with these statutes: The 
votes for the New Deal are either 
cut to the bone or eliminated regard- 
less of what the Supreme Court may 
decide with respect to their validity. 

The savings, through the practical 
elimination of the New Deal, ap- 
proximate $7 millions. Of this total 
nearly $2 millions represents the cut 
in the vote for unemployment insur- 
ance. This vote waspto cover ad- 
ministrative expenditures. The Do- 
minion contribution to the insurance 
fund would have been additional, so 
that the total saving can be placed, 
conservatively, at $23 millions. 

Marketing Act 

The government has cut the Mar- 
keting Act from $1.5 millions to 
$106,000—being the cost of the head 
office staff. 

The Tariff Commission vote is cut 


by $140,000, representing the cost of | ledg 
the Trade and Industry Commission. ° 


. 


Election Costs 
The involved and costly: election 
machinery established by the 1935 
New Deal has-been scrapped, with a 
saving of $2,859,101. A surprisingly 
fo tha transury, Ondtnaeinc fs satahe 
i ° . t 
been thought that the holding 
ee 


former government,.there is no ap- 
propriation at all. The attitude of 
the government is thumbs down. 
This applies to the weights and 
measures provision which was to be 
enforced by a Dominion inspection 
staff and other regulatory enact- 
ments affecting wages and hours of 


Minor Cuts 

Mr. Dunning has cut subsidies to 
cold-storage warehouses from $193,- 
696.34 to $39,506.39. He has cut grants 
to fairs and assistance to the live- 
stock industry from $1,695,062 to $1,- 


So far as budgetary control of gov- 


loan, no strings were attached. 
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Resume Work on Airways 
King Government Decides 


From Our Own Correspondent 


The main estimates tabled in the 
Commons contain a vote of $511,436 


peg 
couver. Practically all of it will be 
spent in British Columbia. 


practice. Unpaid accounts were out- 
Expenditures had to be de- 


and recourse would be made to war- 


ernment expenditures goes, the ulti-| rante. 


mate goal has been reached. When 
Mr. Bennett took over the Finance 
Department he found that every 
branch of government was accus- 
tomed to accumulate stacks of un- 
paid bills, generally to ignore the 
spending limit fixed by Parliament. 
Bills would be allowed to accumu- 
late for a decade or so, when a lump 


Mr. Bennett put a stop to this 


COMPANY, LIMITED 


Mr. Dunning has now put the fin- 


money required. 

Finally the “encumbered” system 
has been adopted. If salaries are to 
be paid out of a vote, the total of 
these salaries constitutes an “encum- 
brance” against the item. Only what 
is left over may be spent in other 
ways. 


TRUSTS and GUARANTEE 


° Statement of Affairs os st 3ist. December, 1935 


s 
weer 
386,313.82 


Principal” 478,717.48 
inci 717 
Ineereae 9990097803 


Leans on Stocks, Bonds 


‘ and other aten 
Advances to Eorasen, Teta 
and Agences oe ns 4 


309,295.51 
57,7908 
24, 


balance... 


5.34 
1.02 ; 


138,918.49 


80 
6,345.82 
38,224.31 


This is the first time money has 
been appropriated for this purpose 
since the western airmail 


and HERE'S WHY! 
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to consolidate Portneuf Telephone 
Co., St. Maurice and Champlain 
Telephone Co. - 
A was given to the pro- 
to assist National Telephone 
Co. in its purchase of the assets of 
Beauce Telephone Co. and Matane 
and Gaspe Telephone Co. 


Every new car has some new features. Only 


Hudson and Terraplane have them ail. Fea- 
tures that will keep them:still up to date 
next year and next and next... worth more 
money #hen to those who buy them now. 


Completely New Style 


the frst 


i ett 
fee 


iH 
: 


is 
8a 
ere 


i 


Appeal Ruling 
Gt. Lakes. Paper 


was represented by I. F. Hellmuth, 


K.C.. Mr. Hellmuth stated the deal 


court only consider the vote at the 
bondholders’ meeting. 


Major points upon which the court 
is expected to rule are: (1) Whether 
the Great Lakes deal is a sale in ac- 
cordance with the Judicature Am- 
endment Act, and (2) whether the 
Aldrich-Gefaell offer, approved by 
less than 50 per cent of total bonds, 
is acceptable to enforce upon hold- 
ers of all $10 millions of bonds. 


Coal Production 
Coal production in Canada during 
December amounted to 1,340,638 
tons as against 1,288,702 in December, 
1934, while the average for the 
month during the past five years 
was 1,257,544 tons. 





cars with Radial Safety Control 
ied a new safe 
riding, g and stop 

with Tru-Line steering and the Rhythmic Ride. 


Safer Bodies! Safer Brakes! 


Bodies all of steel ss s another 1937 necessity that 
this year in a Hudson or Terraplane with 


es really all of steel, clear through to 
the improved seamless solid steel roof. 
Brakes ! Ordinary 


peiociple the 


g safer—and 


brakes are out of date, now 
that Hudson-built cars have shown the way with 


Duo-Automatic Hydraulic Brakes (patent applied 


Pea Fe a ae ans ees 
' 
v ne . ” oe 


te tee betel seas ae : 
It:is-still not too late for you to make « valid 


Other men’ have carelessly neglected this im- 
"portant matter until it was:too late, often -with 


eee 


Crown Trust ~ 


. “ERfUsTars = Company Nts =% 
_.. SWillliam 1. Gear, President, — am 
-John:Jenkins; Vice-Pres.. © . Arthur Lyman, Vice-Pres.’ 
Irving P.. Rexford, General Manager. 
393 St. James Street West . Montreal 


Duncanson,Wurre s Co. |p 


Stock BroKERS 
Members Toronto Stock Exchange 
Canadian Commodity Inc, 
New York Curb (Associate) 
15 King Street West, Toronto, WA, 3401-5 | 


TORONTO, . ONT. 
Owning and operating mills at 
Sault Ste. Marie, 

; als, Oat Sty 
Smooth Rock Falls, Ont.. 


Beaupré, S 
Sturgeon Iroquois F;: 
Fort William, Ont. 


Que. 
Falls, Ont. 
Espanola, Ont. 
Pine Falls, Man. 


Daily Capacity-2,200 Tons Newsprint. 


‘Groundwood Pulp 


"This oar has more of everything I've wanted” 


“will keep them young-acting. They will be ready to 
go endl keep Ga going aier other 1958 ches hand 
settled down to a peaceful old age. 

Try a Hudson or T with sext 
cnpleent eeaead- hoe eerie senate 
you as this year’s best investments. 


HUDSON MOTORS OF CANADA, ‘LIMITED 
Tilbury, Ontario 


Look at these Low Prices! 
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Hudson and Terraplane have the most distinctive 
pew wie Sie 1990. tee Dales Sere aae Se 
deciding it’s wise to ride the crest of this new 
style wave, rather than the ebb-tide of the old. 
4 They are finding many extra advantages, too, 
bb vir Memmebteed: Aasoane le thane otctkdag n and T designs. 
; 3.82 The amazin copecity ep fae os 
419,985.86. - : enclosed e 
fa oman SERA 1 Te Entra width of the seats, and the deeper, more 
$6 \ restful cushions, Head room, eaene unequalled 

in the medium and low price field | 


“The safest cars on today’s hi " 
Hudsonand Terraplane are seat epeiess 


FOR WINTER DRIVING SAFETY . 


Can. Municipalities 
Other Bends Deben- 
ends and Debew- 513,414.50 


tee 
—— ef 


f. 


‘906.. 1078. 


Steps you up in every- SIXES—93 or 100 h.p- 
pe tomes a wheelbase 120 

115-inch wheelbase EIGHTS—113 or 124 bp 
—88 or 100 h.p. —wheelbase up to 127 


Piet on re eee Se 


for), Latest and best hydraulics, with a separate 
eee teislariacudl eestatia from the same 
shat taloes held antomaticalle if ever needed. 
the Electric Hand, an optional extra, for 
one shifting with both hands lways on 
e wheel. 


Next Year’s Features Now 


Hudson-built cars give you today the features that 
will make them worth more money to you when 
tomorrow comes. Styled to be still young- 
looking s+ with the famous Hudson and 


Terraplane performance and durability that 
Ase ee 


VC aan 


esa ae 





2.731,775.99 | es 2,731,775.93 


Principal $6,510,451.01 ~ 
1 ° r 


HOLDER! 


————————$ 9,868,449.27 
= Agency Account 
we catem 2 on }45,148,696.26 2 
= Came ee 45,173,451.60 


$37,773,676.80 
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3-Passenger Coupe 
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AND A SOUND A HUDSON-BUILT CAR 


aes 


C6, MAMELTON 5 A HOWARD See and Drive the-1936 Hudsons and Terraplanes at your nearest Hudson-Terraple ' dealers ¥ 
| Easy to buy with: the new Hudson 7%, Finance Plan. : Be 


WINNIPEG CALGARY 
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Counsellors Become Cautious 
Stock Investments Favored 


tors has contributed to the strength in share markets. 
swth of demand for trust and loan company deposit receipts 


eae 
‘ 
* 


Lek 


es continued accumulation of investment funds. 


" For the short term, there appears to be increasing scep 
ism among investment advisers as to the extent of a possible 


ti- 


ther rise of stocks. Levels well above 75 in the Montreal 
average, above 140 for the Toronto figure and over 


for the Dow-Jones average at New York were suggested in 


is column several weeks ago. 


Al U 


These heights have now been 


| Newsprint men not primarily interested in market specula- 
ion view with doubt the sustained advance of pulp and paper 


securities. 


Public participation continues to carry stock prices upward, 
investaent demand forms a cushion for any eventual fall. 
—————— 
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. 


so gold stocks have only gained he 


MPextiles have been harassed by 
ie well-founded fear that tariff ad- 
gstments would at least not be im- 


| Utilities have not been in favor 
tgely because of the adverse influ- 
of high taxation and govern- 

at interference. 
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swesting in Stocks 
1S ONE of the trustees respon- 
‘gible for investment of $24 mil- 


ad States led Mr. Hoover to 
conclusion It must be noted, of 
OW that he is thinking of long- 
frm investment in stocks, rather 
thar of speculation. 
| R. C. Effinger, vice-president of 
tying Trust Co., New York, recent- 


Varning Posted 
FSOLLOWING a long and sustained 


fient of the Montreal City and 
Savings Bank, spoke plainly 


a 
ad 


Pt) 
{fees} 


stock prices hesitated 
slightly in their advance in the week 
ended Feb. 13, as shown by Domin- 


at the recent annual meeting. Said 


“A boom in stocks is always un- 
healthy. In this period of slow 
recuperation, it is bound to fail 
before making any headway, but 
it will hamper the normal develop- 
ment of business, because confi- 
dence will again have been 
shaken.” 

Senator Dandurand sees the world 
moving toward more prosperous 
conditions but at a gradual pace. He 
frowns not upon investment but 
upon speculation, especially when 
prices have risen so far. 
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into this field is noticeable. The re- 
sult may be to skim the still-thin 
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these subsidiaries to be $4.7 millions. 
The investment in the shares of 
these subsidiary com is car- 
ried at $1.8 millions. Without their 
combined profits and losses The 
Robert Simpson Co. paid $351,750 
to the parent company on its com- 
mon stock in addition to rental and 
lease money. 

The following list contains com- 
parable items which indicate the 
scope of operations of Simpson’s 
Ltd., both including and excluding 


Laseeind’ iver ae ‘Exception ‘b 
Law Give Investors Enough Taformalion? 


Leonard Thayer, president of Th 3, Ltd., 
Pe. eee ccarain Ducaneuay 
It read as follows:- Te 


eevetedddstes 
He 


London has bought substantial 
blocks of Brewing Corp. common 
recently, up to $4% a share. Brit- 
ishers who have put money into 
the company are for punish- 
ment, but bulls on beer. 

Interests in Gas 

Union Gas common around $11 is 
Seeeesas weeetaticn te Conntnn 
ong-range on by 
oil interests who are associated in 
the Western Ontario utility firm. 

= 


Big Advance 
Since Frost Steel and Wire was 


iffer- | mentioned in this column, the com- 


cent preferred shares of Simpson's 
Ltd. For the last 18 months divi- 


ere! one that whisky shares such 


mon shares have risen from $2% to 
$8. This discounts further improve- 
ment in farm purchasing power. 
The preferred, at $100, may not have 

ounted fully the eventual pos- 
sibility of some effective treatment 
of arrears of dividends of $19.25 a 


With Ontario 


\ 


Investment Notes 


above 20 is steady redemption of 
shares under authority granted by 
shareholders in 1930. 
s me a 
Brazilian to Pay? 
Interests that led the buying of 
Brazilian Traction which raised the 
shares above $14 now predict a cash 
dividend of 50 cents a share in the 
near future, and another 50 cents 
later this year. 
n 


Rumor 

“street rumor” is 
_ two shares of Imperial Oil may 
Oil. Firmness of Royalite shares 
around $35 is attributed partly to 
this rumor, partly to the fact that 
the stock deserves investment rank- 
ing because of its earning and divi- 
dend-paying power. Last October 
when Royalite was at $23, The 
Financial Post stated: “People who 
agbould know the situation think 
highly of Royalite.” 
7 ae 


Rogers-Majestic Disappointing 
Official reports of large percent- 
e increases in sales by Rogers- 
Corporation have been 
interpreted recently by The Finan- 
ial Post as of doubtful 


to ve 

Now comes the report that results 
not be very favorable. Mean- 

while, financial interests that had 


* [acquired large blocks of shares last 


Liquor Shares 
“I don’t like them,” comments one 
stock broker, “but I'll wager two to 
as 


*| Distillers Corp. and Walkers will 


the) sell at 50 per 


Ear 
1931 level to take care of the full 


a depreciation reserve of $3.6 mil- 


“| lions, and reduced funded indebt- 


situation would be healthier. 


General Steel Wares 


Current Trade Grows 
From Our Cwn Correspondent 
MONTREAL.—A moderate im- 


A GOOD YIELD 
in face of Present Trends 


The trend towards lower interest 
rates, and indications that easy 
money conditions will continue, 
are factors which make a present 
return of 434% on sound Corpor- 
ation bonds highly satisfactory. 


edness by more than 

duced bonds in 1925 

000, equal to more than a 
on preferred. The Robert Sim 
Co. position is especially strong. 


Hiram Walker’s 
Declares 50 Cents 
on Common Stock 


First dividend in years on Hiram 
Walker-Gooderham & Worts com- 


a share by directors at a meeting in 
Toronto on February 17. 

This is payable March 16 to share- 
holders of record February 28. The 
regular preferred quarterly divi- 
dend of 25 cents a share was also 
declared. 


cent prices 
inside a year.” He counts on re- 
sumed dividend payment this year 
to raise the liquor shares. 


English Electric Up 
Advance of English Electric A to 
$18 and the B stcck to $12 a share 
is market corfirmation of The 
Financial Post’s explanations of the 
improved outlook for the company. 
Prices now appear to discount 
fairly libe fundamental changes 
in the situation which were orig- 
inally brought out in The Post when 
the shares were around $10 and $4 
respectively. The direct cause of the 
recent rise is active sponsorship of 
the A stock by Montreal interests, 


Wirebound Action 
Underly the firmness in Cen- 
adian W Boxes A stock 


year have been selling the stock 
freely, which accounts for the slump 
below $5 a share, 


Insolvency 

Associated Quality Canners hes 
been insolvent for several years. It 
has only been kept a going concern 
by the parent firm, Whittall Can Co, 
which advanced it large sums. 
Continental Can Co., which now 
controls Whittall, no longer intends 
to play Santa Claus to A: Q. C. This 
is hard on A. Q. C, minority share- 
holders, who, however, would have 
been wiped out long ago but for 
Whittall Can. 


One of the more interesting 
eae oon: eee coe 


is entitled to an 


Significant Investors’ Index Numbers 
1926 = 100 
‘Textiles 


This first payment on common| , 


stock is not a quarterly payment 
nor an interim, however. The di- 
rectors have not yet committed 
themselves by this payment to rate 
or periodicity of payments. The 
stock receded a little on the news 
but still stands at 33%, showing that 
investors regard this payment as 
much less than what will ultimately 
come. 

The company earned $4.10 a share 
on common in the year ended Aug- 
ust 31, 1935, and $1.65 a share. in the 


and and Total 

cloth- allied Bever- indus- Tota] Total 
ing products trials utilities co’s. 
1 18 9 89 23 112 


113.5 1978 205.4 317.6 1660 232.6 
23.0 #721. 25 @3 331 409 
187.7 52.4 


%.5 153.6 117.8 


734 157.5 55.0 124.2 


151.7 


offered for one share of Royalite | in 


150.7 199.3 

744 150.2 150.4 199.5 55.0 1243 
and low of years from 1929 to 1935 inclusive are based on weekly figures. 

CamOnd' trem touts uneed tw Damintia uncon st Bataan 


Montreal Averages 
10 Util. 20 Indus, 30 Comb’d 


eeeseeee 71.2 174 
ececeses 71.0 76.9 
15 eeetetes 71.6 76.5 


14 eeeteeer 71.6 76.0 
19| Feb, 13 ..c00.. 714 76.5 


‘ot Feb, 18 
141,73 | Feb. 17 
141.69 | Feb, 

Feb. 
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millions was nevertheless 
Serinasesy provi guia “dine 
receivables and for reduction of property 
In this total of nearly $1.7 millions 
only the reserve for depreciation can 
be considered necessarily recurring 
from year to year. The drop from 
foreign 

and international trade 


The company’s fixed assets are less 
by $180,675 due to the sale of certain 
properties in Australia and Ger- 


many. 

New Dominion law is responsible 
for such items as the following now 
appearing in the annual report; re- 
muneration to executive officers, in- 
cluding directors holding salaried 
a. $65,973; legal fees, 

For further figures see page 17. 


over $70 a share, and hopes of more 
active construction, the stock com- 
pares favorably with more highly 
publicized building issues. 
* * * 
Southern Canada Power 

Southern Canada Power earnings 

in the 1935 fiscal year reflected in- 


auguration of lower rates. For the}: 


tirst four months of the current year 
ended January last, Southern Can- 
= gross ena oe show a slight 

crease over e corresponding 
period of a year ago. 

It is too early to say whether in- 
creased consumption brought about 
by the lower rate has offset the loss 
gross revenue, but the trend ap- 
pears more favorable for the com- 
pany. 

ees 

Earnings of Hinde & Dauch Paper 
Co. were stated incorrectly at $1.38 
a share in this column last week. 
The 1935 profits were equivalent to 
$1.18 a share, 


ci ‘ $ sof : a teed 
' 3% Bonds, due February 15th, 1953 

(Callable at 100 on or after February 15th, 1948) 

Price: 97.50 and interest, yielding 3.19% 


Payment of principal and interest is a 
teed by the Government of the Domini 
Casta: A copy of the guarantee will be 
on each Bond. } 
These Bonds provide the maximum’ security of 


cipal, regularity of income and marketability 
to Canadian investors. 
It is convenient to order by mall, 
Wood, Gundy & Company 
Limited 


Ottawa 
al 36 King Street West Hamilton 


; Toronto Vancouver 
Londen Eng. Texxrnons : Exern 4321 London, Ont 


Moirs Liquidates Loan 
With Bank Since Year End 


From Our Own Correspondent 

MO Since the begin- 
ning of the current year, Moirs Ltd. 
has paid off the balance of its bank 
loans, amounting to $203,000, has 
been liquida according to a 
statement made by J. C. MacKeen, 
president, at the annual meeting of 
shareholders. 


Canadian Inwestment Fund, Led.; 
obtainable from your own invest 
. ment dealer. 


CALVIN BULLOCK,LTD. 


ufacturers and other business 
executives who —_— eee a valuable mnate vel 
information is steadily growing. ¥, approximately 
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DOMINION BRIDGE 
Special circular upon request, 
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STOCKS BONDS GRAIN 


’ Members 
The Toronto Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Canadian Commodity Exchange 
Chicago Board of Trade 
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More work in less time with a Dictaphone 


Many a busy executive bas found out how much extra work he can 


oo with a Dictaphone. He has more time for creative 


for ec 


ae was allotted to 
of the allotment as betw 
panies and bond dealers 
| a good demand from the i 
The oe n 
cent five-year 
te ponen Catholic © 
| its five per cent bonds, ¢ 
Ames & Co. and Midland : 


‘ing issue. 

NDS of institutions a: 
Bo imities of the Roman : 
“hurch are becoming an img 
sutlet for investment funds. 
the market was previously co 
Mor the most part to individ 
stitutions ‘such as insurance co 
have recently developed ir 
rtar of these sec 
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' During 1935 there was a = 
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4esues was for the most part cc 
to French investment ho 
Montreal and Quebec. 


‘ew Defaults 

“SURVEY of the religiow 

fA field, the results of which 

interest to the investor, was 

Ay made by L. G. Beaubien & 
treal. 


the same religious order, the 
26 communities in Canada. 
11 of these have no securiti 
‘standing. Of the remaining | 
ormation on the funded deb 
DIroveu unobtainable. 

The remaining 81 comm 
Ihave funded debt of $33 mi! 
which only 2.9 per cent is in d 

nd in each case of defaul 
pne minor exception, reorg 
Mions to provide for interes 
iments are in operation. 


Municipal Bonds 
HE slight consideration 
the interest of creditors is 
given in many instances in 

micipal field is affecting the x 

for municipal debentures. 

In commenting upon this si 
‘A. A. McPherson, president § 
Ontario Loan and Debenture 
his address to shareholders re 
stated as follows: 

“Bonds of some of our impc 
municipalities included in 
tions as good liquid securitigj 
a financial institution to hold 
become practically unsale 
Not, it is to be noted, on 
of temporary inability to mee 
obligations fully and exactly w} 

' due, But mdfe on account « 
fact that government directio 
insistence upon present or eve 
fulfilment of contracted of 
tions has been seriously lack 


Government Bonds 


RICES of government bon 
'* ‘tinue to advance althouch 
est yields have reached a 
where long-term investmert 
attractive, The Financial Pos 
of government bonds is at 
er than at any time sin 
of last year. 
Short: term money is at 
available to governments at 
est cost in history. The fed 
ernment recently sold a $20 x 
sue of treasury. notes on a co 
| of 1.0554 per cent. 
The trend of the high-grad 


-Market is indicated below: 
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on his clients and associates. If a sudden trip crops up, the “last 
minute rush” becomes merely an ordered and efficient Bie ae ol details. 
His secretary collects and pre data without interruption while he 
dictates to the Dictaphone. When he is finished the exclusive Nuphonic ' offered 
ee ar a4 ee ae tre pacstna machine insures a clear-cut 38 per oa aa 
natural reproduction o voice that saves secretary time elimina 

mistakes often due to faulty dictation. ~ oF 


Should he desire it, the Dictaphone Travel Service is at his disposal free of 
cost — placing a Dictaphone in his h 
a ssp ini Poy otel room or branch office and having 


There are so many ways that a Dictaphone can save your time and that of 
your secretary —- thus increasing the normal output of both — that it takes 
pages to fully describe them all, Write ‘today for your copy of “What's an 

ce, Anyway?” 137 Wellington St. W., Toronto, or to your local 
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and $531,775 of 34 ne acl 
’ per cent 
debentures, The bonds ar 


We recommend 
UNION GAS COMPANY 
OF CANADA LIMITED 


44% First Mortgage Bonds 
(Closed Iesue) 


Maturing December Ist, 1950 


PRICE: 98 and accrued interest 
ta yield over 4.68% 


Descriptive circular on request 
NESBITT, THOMSON 
AND COMPANY LIMITED 
855 St. James Street West, Montreal 
Branches in all the principal cities of Canada 
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‘We have pleasure in announcing that 


MR. GEO. H. O’NEIL 


has become associated with this firm as of 
February 17, 1936. 


H. R. BAIN & COMPANY, LIMITED — Investments 


Bain Building, 304 Bay Street ° - - * Toronto, Ont. 
» ADeloide 4271 | 
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S ( curity of prin- 
ability available 


London, Ont. 


N BULLOCK,LTD, 


and other business 
a valuable source of 
» approximately half 


real Curb Market 


ommodity Exchange 


Investors continue to favor short-term securities. 
Definite indication of this is seen in the recent C. N. 
over-subscribed. 


for $80 millions, which was 


Demand 


seven-year two per cent bonds was much greater than 


17-year 
mil 


three per cent bonds. Of the total of $80 
lions was allotted to the short-term maturity. Distributi 
of the allotment as between individuals, banks, insurance com- 


panies and bond dealers is not available. Bond dealers report 
, good demand from the investing public. 
The Ontario Hydro has called for tenders on $15 millions 


of 2% per cent five-year bonds. 


The Roman Catholic Episcopal Diocese of London has called 
its five per cent bonds, due 1954. It is understood that A. E. 
Ames & Co. and Midland Securities have underwritten a refund- 


ing issue. 


; ‘4 Religious Financing 


ONDS of institutions and come 
munities of the Roman Catholic 


Church are becoming an important 


outlet for investment funds. While 


‘ the market was previously confined 
Ffor the most part to individuals, in- 


stitutions such as insurance compan- 


A ies have recently developed into im- 


portant buyers of these securities 


: because the yields are attractive. 


During 1935 there was a substan- 
tial volume of religious financing 


- land refunding. Underwriting of the 


issues was for the most part confined 
to French investment houses in 
Montreal and Gane. 


Few Defaults 
SURVEY of the religious bond 
field, the results of which are of 
interest to the investor, was recent- 
ly made by L. G. Beaubien & Co. of 
Montreal. 

Regarding as separate bodies the 
financially autonomous sections of 
the same religious order, there are 
226 communities in Canada, At least 
111 of these have no securities out- 
standing. Of the remaining 115, in- 
formation on the funded debt of 34 
proved unobtainable. 

The remaining 81 communities 
have funded debt of $33 millions of 
which only 2.9 per cent is in default. 
And in each case of default, with 
one minor exception, reorganiza- 
tions to provide for interest pay- 


ments are in operation, 
.s s o.4 


Municipal Bonds 

|= slight consideration which 
the interest of creditors is being 

given in many instances in the mu- 

nicipal field is affecting the market 

for municipal debentures. 

In commenting upon this situation, 
A. A. McPherson, president of the 
Ontario Loan and Debenture Co., in 
his address to shareholders recently, 
stated as follows: 

“Bonds of some of our important 
municipalities included in regula- 
tions as good liquid securities for 
a financial institution to hold have 
become practically unsaleable. 
Not, it is to be noted, on account 
of temporary inability to meet 
obligations fully and exactly when 
due, but mére on account of the 
fact that government direction and 
insistence upon present or eventual 
fulfilment of contracted obliga- 
tions has been seriously lacking.” 


Government Bonds © 
P RICES of government bonds con- 
‘tinue to advance although inter- 


est yields have reached e point; 


where long-term investment is un- 
attractive. The Financial Post index 
of government bonds is at present 


Cot. 
higher than at any time since April|Shaw. Cotton 


of last year. 


Short term money is at. present. . 


available to governments at the low- 
est cost in history. The federal gov- 


ns —— 


eet 
| 


C. S. L. Profit Modest, 


Balance Sheet Better 
Canada S Lines financial 
statement will probably make its ap- 
pearance next week. power 
of the company during the year 
was not as satisfactory as had been 
anticipated at the beginning of the 
season, owing to the limited grain 
movement. On the other hand, the 
company was able to further im- 
prove its financial position and the 
1935 statement is expected to show 
bank loans liquidated -and a consid- 
‘erable amount of cash carried for- 
ward.into the current year. To date 
there has been no indication that the 
bondholders’ protective committee 
will bring forward a plan of re- 


Bond Redemptions 


Bond Issues: Rate Year Date 
Mt. Tunnel 5% 1 tag 
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ernment recently sold.a $20 millions | ~~ 


issue of treasury. notes on a cost basis 
of 1.0554 per cent. 


The trend of the high-grade bond | coamos. Imp. 


market is indicated below: 


The Financial Post Average Yield and Price 
For Seven High-grade Government Bonds 
1996 Yield Price 1935 Yield Price 


Feb.18 3.36 
Feb.17 3. 
Feb. 15 3. 
Feb. 14 3. 
Feb. 18 3. 
Feb, 12 3. 
Feb. 11 
Year's 
Range 


#$150,000 drawn by lot for sinking fund 
purposes. nee 
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tunity 
stocks listed, 
changes. 


however, to create a central clear- 


For the Bondholder 
Ee 


Ontario, C.N.R. Bonds 


Province States Policy to Honor All Debt — Dominion- 
Guaranteed Bonds Not in Danger 


Some holders of Ontario and of 
Dominion-guaranteed C. N. R. bonds 
still appear to be under misappre- 
hensions regarding the outlook for 
the security in long term issues. 

One investor expresses a typical 
viewpoint in a recent letter to The 
Financial Post, as follows: 

“I hold $3,000 of Ontario five per 
cent bonds of 1960. I wonder whe- 
ther it would be advisable to change 
for Dominion 4% per cent bonds, 
due 1959. There would be a premium 
on sale of the Ontario bonds. I am 
afraid of the Ontario government 
reducing the rate of interest. 

“I also hold $4,000 of C. N. R. five 
per cent bonds of 1954, and I am ‘also 
wondering whether to change them 
for the Dominion 1959 bonds, I 


ing from reliable authorities is that 
Dominion of Canada bonds are not 
to be included in any voluntary or 
involuntary conversion programme. 
that some pro- 

be converted at 

interest. Premier 


the government state 


that the prov-: 


ince will meet every obligation in 

the terms in which the debts have 

been contracted. 
Cost of Exchange . 

In exchanging the Ontario bonds 


sell the Ontario bonds for better than 
114, but would have to pay nearly 
110 for the Dominion issue. It is true, 
however, that if Ontario were to 
offer a conversion of its five per cent 
bonds, due 1960, the price of these 


tionally guaranteed by the Domin- 
ion and are non-callable. Since the 
Dominion does not intend to have 
any conversion of its securities, or 
of its guaranteed bonds, the C. N. R. 
issues appear to be clear of the con- 
version trouble, 

Ontario’s finances and the affairs 
of the C. N. R. are sorely in need of 
major improvement. The Ontario 
government promises to balance the 
ordinary budget and the security for 
the C. N. R. bonds is the Dominion 
guarantee, not the road’s deficits. 
Since reinvestment of the funds in 
other comparable bonds would pro- 
duce no increase in income, it is diffi- 
cult to see what advantage there 
would be in the proposed switch. 


United Credit Ass’n 
Applying for Charter 

Application is to be made to the 
Dominion Parliament for an act to 
incorporate a financial company un- 
od the name United Credit Associa- 

on, 

Authorized capital stock would be 
$200,000, and the head office would 
be in Winnipeg. The notice of ap- 
plication is made by Luxemberg and 
Levinter, Concourse Building, 
Toronto. 


Purge 


Tit 


security is being traded by the pub- 
lic at large, or a small group 
whose buying and operations 


scheme, or as a separate move to 
weaknesses in the existing 


Commission, a regular 
transactions in unlisted securities. 
Provided with printed govern- 
ment forms for the purpose, all brok- 
ers would, under this plan submit 
daily, weekly or semi-monthly re- 
ports of actual sales, prices, and the 
NE OS Da 0 Se A 


ers for public consumption. 

There is no intention on the part 
of the Securities Commission to use 
such information for public dissem- 
ination if this plan is adopted, it is 
understood. But, on file with the 

the informa will 


advantage in the plan. While the 
vast_majority of reputable brokers 
make every effort to provide the 
public and their own clients with 


Weekly Record of Financing in Canada 


Unlisted Markets 


Movement on Foot for Creation of Central Clearing House 
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4% BONDS. 
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DUE 2nd MARCH, 1950 
PAYABLE CANADA AND NEW YORK 
eS 


PRICE: 
114.50 AND INTEREST 


BELL, GOUINLOCK a CO. 


LIMITED 
MONTREAL 25 KING STREET WEST winnirse 
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Subscribers to The Financial Post are entitled to infor- 
unlisted Se ee ee eee ee If not already 
a subscriber, ad 


your 
ment when sending in your subscription, 


Dominion Steel 


Circular on Request. 


Domestic Finance . 
Application will be made to the 
Dominion Parliament at this session 


80 KING ST. WEST, TORONTO. _ EL. 5381 
GUELPH KITCHENER WINDSOR HAMILTON 


ronte Stock Exchange Montreal Steck Exchange 
Winnips Grain Exchange Montreal Curb Market 


of Trade Ine. 
Canadian Commodity Exchange Inc. 


New York. Curb (Assoc.) 


Joseph 

Auguste D’Amour, hotelkeeper 
Joseph Moyneur, merchant; 
Joseph Paul Labelle, barrister, all 
of Ottawa. The head office would 
be in Ottawa 
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Due at VANCOUVER Before March 30 


In and out the Port of Vancouver a steady stream of deep sea vessels carry 
‘Western Canada’s products to world markets, bringing materials and mer- 
chandise for distribution throughout Vancouver’s hinterland, Western Canada. 
This steady trade flow is the main reason why Vancouver is Canada’s BEST 
all-year market, Never frozen, always active—Vancouver trade is constantly 
on the go, a sure spot on which to concentrate for more sales. 


Retail Sales Per Capita in B.C. 
Lead All Canada 


Trade figures from Ottawa show retail merchandise sales per capita in British 


Bongard & Company 


enquiry to the Investment Depart- 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Municipal— Date Sold * Sold to Rate Due 
Securities, Imperial Bank, Domin- |. 20-yr. 
Hamilton, Ont. etececeeoscece Feb. eteeee ion Bank, Harrison & Co, eeeeereeeeeeee ae 10-yr. 
Montreal Cath, Sch, Comm, ., Feb. ...... Bk+ Can. Nationale and syndicate ........ {ee ious 
Corp. of R. C. Bishop of : 


Columbia $360, followed by Ontario $320, Manitoba $270, Alberta $240, Quebec 
$210, Maritimes $200. Reason for British Columbia’s leadership is diversified 
production, high standard of living and concentration of over half the entire 
popniation of B.C. within the Greater Vancouver Retail Trading Area — 
ee persons. Third in size, Vancouver is Canada’s FIRST all-year eity, 
market, 


More Income Tax Paid in Vancouver 
Than in SIX Western Cities COMBINED 


an ane collections from Vancouver, 9 months 1935 were $4,869,916. The 
total collections from Winnipeg, Saskatoon, Regina, Calgary, Edmonton and 
Fort William combined were $3,726,880. fe PR aca 


1.000.000 Tourists for 
Vancouver’s Golden Juhilee Year 


50 years old, Vancouver is this year celebrating its Golden Jubilee Year. ‘An 
extensive continent-wide Publicity Plan is under way and from July 1st to 
September 30th a monster celebration program is slated with pageants, sport 
events, elaborate illuminations of famed Stanley Park, championship Golf 
Tournaments, and hundreds of special attractions making the city en fete 
every day of the celebration period. Millions of dollars of new money will 
be circulating in Vancouver this year, making this city the high spot for new 
business in Canada. ' 
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Treasury Bilis 

The Bank of Canada has announce. 
ed the sale of $20 millions of Domin- 
ion of Canada treasury bills payable 
May 15, 1936, at a new record low 
cost of 1.0554 per cent, The average 
discount price was 99.74044, Cost of 
short-term money to governments is 
at présent at the Jowest level in the 
history of Canada. Cost of 10554 per 
cent compares with 1.0924 per cent 
for an issue of $30 millions sold on 
Feb. 1. In February, 1935, the aver- 
age cost was 2.05 per cent. 

om e a 


City of Hamilten 

Hamilton, Ont., has sold $2,047,775 
of three per cent and $% per cent 
installment debentures to a syndi- 
cate composed of the Imperial Bank, 
the Dominion Bank, Royal Securi- 
“ies Corp. and Harrison & Co., Ltd. 
The issue is divided into $1,516,000 of 
three per cent 10-year debentures Intern 
and $531,775 of 3% per cent 20-year 
Gebentures. The bonds are being 
offered to yield from 2.50 per cent to 
38 per cent, Bids were as follows: 

Bids 

3% «MS 

10-yr. 20-yr. 


: 
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4% 1946 
Saint John, NB. eeseeeeseee Feb. eerecee = M. Bell & Co, SCHSESSE SSE SSOSESEEEC SESE 4% 


4% 1948 
1951 

Caneda Treasury Bille ,......0 Feb. SECSOR SOOTHE SHH ESE Ee SHEEEEEE BHEEeeEe Seeteees eee May 15, '38 20,000,000 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


20) Stock Issues— Date Issued Offered by Rate Class 
31 Split Lake Gold Mines ....++++ Feb, evctee Direct eeeseeeee eee ecee 


*Offering price, 


ETRE REE SERERE! 


Amount 
2,660,000 sh. 
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Imperial Bank; 

Bank; Royal Securities 

Corp.; and Harrison & Co, 97.973 S148 
Griffis, Fairclough & Norse 

Worthy Lad, ....ccessseeds °96.50 °96.50 | Monarch Life 
Dominion Securities Corp.; 

A. E. Ames & Co.; 

of Nova Scotia; Royal Bk. °96.10 °95.27 


that it takes cleod, Young, Weir & Co.; 
Beli, Gouinlock & ‘Co.; 


“What's an 2 Spence & Co.; Bank 
your local “Option. 


St. Lambert Bondholders 
E Defer Refinan Action 
D oration. 


Bondholders of City of St. 


posal free of 
and having 


ones ergy tera oo 0030" ams esp coupling, wire- Outstanding ~ . weeny work developing Vancouver as the 

ae Deas ie volied uae ag ee distrib ution or Western Canada, spokesman for Vancouver’s 

‘4 NTINU wha : diameter. Int tions, and taking a leading part in promoting Vancouver’s 

ee ee ee neers er er tee iat Golden Jubilee celebration, the Vancouver Sun is truly Vancouver's 
home newspaper. It is the newspaper to which Vancouver 

look for leadership. It is the newspaper that sells them their goods. 


THE VANCOUVER SUN 


Vancouver’s HOME Newspaper 
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bert, P.Q., meeting to consider a Tee) 
fnancing plan proposed by the 
Quebee Municipal Commission de- 
ferred action to a future date. 
The plan proposes thet interest 

Tates be cut one 
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monthly. Special prices for selected part 
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J or,Canapran Dimecrors AND OFfrimciaLs, 
, Yeamcx, $10. 
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._ For Balanced Development 
of Canada Lehgteg 
“ECENTLY in a small group in Toronto 
two men got into a discussion. One 
was a free trade western farmer. The 
other was’head of a great protected indus- 
try selling a large proportion of its prod- 
ucts to farmers. (It has not sold them 
mutch in recent years.): 


Such discussions-are never wholly futile, 


althbugh long distance debates between 


farmers and industrialists tend to be so.’ 


The western farmer usually points out that 
he sells all his products in a world market 
and must take the world price. But he buys 
in a protected market. When his prices 
fall, and industrial wages, prices of manu- 
factures, railway freight rates and interest 
charges do not respond because they are 
more or less protected by tariffs,: union 
regulations, industrial codes, etc., he suf- 
fers untold injury and injustice. 


The manufacturer says that our indus- 
tries are here; that they provide employ- 
ment and add to our national wealth; that 
it would not be wise or economic to destroy 
them; that the poverty of the farmer is no 
excuse for putting industrial workers on a 
basis of slave wages; that industry is build- 
ing up a home market for the farmer; that 
the’country must have a balanced develop- 
ment; that the farmer’s trouble is due more 
to tariffs elsewhere than to tariffs here; 
that the farmer is now being exploited but 
he was the exploiter in the.H. C. of L. era 
of war and post-war farm prices; and so on. 


The particular discussion referred to 
went through all these usual preliminary 
stages but finally ended up with both the 
farmer and the industrialist in substantial 
agreement on two points. First, that in 
our efforts to achieve balanced develop- 
ment in Canada we had not been wholly 
successful; that we had in fact developed 
many of our industries too rapidly; that 
the remedy was not, however, to destroy 
those industries but to slow the pace of 
industrial development until great balance 
had been achieved. And, second, that the 
farmer’s problems should not be further 
intensified by legislation designed to add 
further rigidity to the structure of prices 
and wages in Canada. 


Recently Sir Edward Beatty made a 
statement that should always be kept in 
mind in any discussion of the economic and 
fiscal policies of Canada. As quoted ap- 
provingly by Senator W. A. Buchanan in 
the Senate, he said: : 


“Businessmen, too, had failed by not im- 
pressing on the people at large that Canada is 
primarily an agricultural community and that 
industrial capital and labor in Canada could 
never for long earn profits and wages greatly 
' .° out of proportion to the profits or wages of 

, agricultural capital and labor.” 


A not unsimilar statement recently came in 


from. an outstanding industrialist, A. O. 
Dawson, of Montreal, who delivered the 
presidential address at the annual meeting 
of the Canadian Chamber of Commerce. 
Mr. Dawson is president of Canadian Cot- 
' tons, a protected industry against which 
| farm leaders often rail. But he said in his 
Bs address: 
“The farmer should receive a higher return 
for the fruits of the soil and more markets 
should be made available for him. Until agri- 
culture is in a healthy and happy state, busi- 
ness can never be truly prosperous.” 
- Most farmers would agree with Mr. 
» Dawson, but would go further, just as R. A. 
© Wright, of Drinkwater, Sask., did ra 
' bluntly, shortly after Mr. Dawson ha 
spoken. Said Mr. Wright: 
“We are dependent upon the markets of the 
world as an outlet for our wheat and cattle. 
“The only way that these markets may He 
obtained is by a downward revision of tariffs 
of goods; a reduction 
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were to undertake a major unb 

vey of our national development. There 
would be many questions for them to ask 
and to attempt to answer. 


Have we. gone.in too heavily for grain 
ustrialized in 


secondary industries? 

Who gains the benefit of our tariffs? And 
what is their incidence? 

How profitable is it to be constantly dip- 
ping into the treasury to provide offsets to 
the tariff in the form of wheat bonuses, fuel 
subsidies, sectional railway rates, etc.? 

.. Is our fiscal policy.a patchwork quilt? 
For that matter could it be ‘anything else 
but that? 

Five- years devoted to such a compre- 
hensive study would start many arguments 
but it might bring many others to an end. 
Present discussions on the tariff and similar 
measures of economic control are usually 
one-sided. It is foolish to talk of measures 
that would destroy the livelihood of in- 
dustrial workers. It is equally foolish to 
ignore the agricultural foundation of our 
industrial prosperity. The essential thing 
is to discover how we can balance our in- 
dustrial and our primary development. 


Holding Up Construction 
HERE are plenty of suggestions going 
around for the encouragement of con- 


substantial activity in engineering and con- 
struction dev ts. ° 

It cannot be argued that opportunity for 
the investment of money for new enter- 
prises is lacking. Obsolescence alone has 
given us a backlog of needed develop- 
ments. 

Why does construction not go ahead? 
Two major reasons are excessive taxation 
and governmental efforts to increase the 
wage cost in construction. 

These were referred to by W. G. Watson, 
general manager of the Toronto General 
Trusts Corporation, at the recent annual 
meeting of that organization. He pointed 
out that last spring there were signs of 
revival in the great building and construc- 
tion industry. But then the industry was 
given a serious set-back by the passing of 
the Ontario Industrial Standards Bill 
which added materially to the cost of busi- 
ness through a sudden increase in wages 
and reduction in hours. Mr, Watson added: 


upon labor and the industry generally. 
° indi 


rent, much less provide ‘an income for the 
owner. It must be obvious to everyone that 
if taxes are so high that property invest- 
ments cannot profitably be made there is 
little encouragement to new btilding 
activity. 


Our Wheat Problems 
HERE has been a decidedly more 
optimistic turn in the wheat business 

ever since the new board with its wheat 


.| selling policy started work last December. 


Probably 75 million bushels of wheat 


storage has declined sharply, crossing 

240 million mark fully a month ahead of a 
year ago. 
‘But problems still remain, sufficient 
indeed to give the Canadian wheat con- 
ference called for Winnipeg next week by 
Hon. W: D. Euler, Minister of Trade 


a; Commefce, plenty of scope. 


is ce mritatending Senedael atten eeregte 
' lated competition. He has been urging in 
_ meseries of addresses in Eastern Canada that 


> all forms of state or monopoly paternalism 
| be abolished. With obvious reference to 
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The government complied. However, 
instead of cash, the farmer was given a 
credit note to apply against a debt of $300 
he had owed the government for over 14 
years on account of feed and seed relief. 

The farmer’s reaction was one of regret 
mingled, however, with admiration. People 
who understand the fallacies in Mr. 


,, é + 99 
Aberhart’s proposed “Social Credit in aa ? 


whirligig have a similar reaction. They 
regret Mr. Aberhart’s damaging proposals 


of a monetary magic. But if they are fair, | ing 


they must admire Mr. Aberhart for his 
efforts to improve administration of 
government affairs. 


Last of the Leviathans 


sense progress. 
boards of trade are given to advocat- 
some splendid features which, 
while good in itself, would have a 
very bad effect on some other utility 
functioning and giving 


HORTLY the Queen Mary will be mak-| P 


ing its maiden voyage across the ocean. 
The largest ship afloat, it will mark a new 
peak in size, speed, luxury and comfort. 
Yet it may be that the Queen Mary will 
be the last of the great ocean leviathans. 
Other nations with maritime ambitions, 
particularly Japan and the United States, 
are content to leave the blue ribbon for 
size and speed in the hands of the British 
ship-owners ahd to concentrate on a new 
type of vessel called by some “Ford cars 
of the ocean.” Making use of light-weight 
alloy steel and aluminum alloys, ‘smaller 
and faster ships capable of being more 
readily adapted to seasonal trends in ship- 
ping are forecast. 


Editorial Notes 
The Canadian Countryman lists twenty 
objections to industrial codes. And there 
are still a few missing. 


* * * 


The Saint John Telegraph-Journal has 
an editorial on “recorded evidence” on. 
matter of Canada’s constitution. In the 
editorial it reproduces half a paragraph 
from The Financial Post and makes eleven 
separate mistakes in doing so. This ought 
to be worked into the record somewhere. 


Sayings of the Week 


“Frankly, I do not understand British 
—Benito Mussolini. - 

- * : 

“The fact is, education has not kept up with 
the times.”—Philip Cabot. 

* os * 

“We can do well without butter, but not with- 
ut guns.”—Dr, Goebbels. 

” z 

“Men and nations are saved by goodwill, not 
by machinery.”—Dean Inge. 

: Be . 

“What I like to hear is, ‘Mr. Ingram, ‘ow are 

yer?’”—The Bishop of London. 
i s 7 ~ 

“Public life is only worth while when you are 

able to say what you think.”—George Lansbury. 
+ 7 * 

“We are drifting toward another world catas- 
trophe worse even than the last.” — Viscount 
Cecil. ° 

. a . . 

“Capital should find its proper function in 
developing rather than controlling the life of 
men.”—Beni Prasad. 


policy.” 


* & + 
mass production and low prices are 
the of business bigness and its only 
justification.”—Bruce Barton. 
” * ~~ 
“Before the Bourbons left their throne the 
value of money had been taught in the schools 
of France.”—Martin J. Broderick. 
. * « 
“Once I nearly lost my eye with a Christmas 
cracker, but I never lost it with a gun.”—Vick- 
ers’ manager, Sir Charles Craven. 


* s + 


“Profit is eo tae te in economic en 


“I believe the government should be given 
due credit for robbing everybody with the 
utmost impartiality.”—William Randolph Hearst. 

ae . * 

“The U. S. and Great Britain are the two 

countries where oy 


people prefer a good sleep after |, 


Regina. 


Repudiation of Debts 
Editor, The Financial Post: 
Occasionally we find a Liberal 
paper printing an article on Hydro 


like the Huron Expositor. That paper | Gazette 
seems well pleased that the Ontario | ref; 
government took from the Ontario | sp 


bondholders twenty million dollars. 


BE 


ucts carried by the roads. In 
agricultural products provided 
greatest tonnage, but in 1 
cultural products 
third place 


a 


i considerab’ 
volume, so that the relative position 
of this item may 


place, in 1935 were an easy first, 
having almost doubled in tonnage 
in the four years. 


The freight tonnage of the four 
products in millions of tons were— 
Mineral Agric. For. 

1932 .. 1230 160 5.00 
1933 .. 1208 138 5,50 
194 .. 1620 138 706 109 
1985 .. 2280 139 810 185 
With the selling of the huge vol- 
ume of wheat which is held in 


9.0 


Moose Jaw Times Herald 

The Brockville Recorder- 
thinks that relief adrhinistra 
the smaller centres is in the 
economically conducted withou 
abuses that have shown up in 
Jarge centres. 

The Financial Post (the Toron 
publication) freely admits there 
merit in this contention, shown 
the fact that about 50 per cent of 
relief payments are being made 
the larger cities that have only 
25 per cent of the population. 

We agree with The Financial 
arguments, and would like to 
its attention to the fact that 
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lunch to a fight.” — Philip Guedella, British | maritime 


“One of the most sinister of the 
situation is the effort of “ont pio 
persuade the wage earner that he pays no 
taxes.”"—Edward E. Loomis. 


“The quality of a country’s hospitality is 
the world” — Fred J. i cng the natn = 
National Council of Education. ee 


examples of institutional publicity 


During the 


past year this par- 
ticular series i 


of advertisements has 


mentals of a business that intimately 
touches the lives of millions of 
Canadian men and women; of the 
actual relati between com- 
panies, policyholders and bene- 
ciaries, and of the value of life 
to Ley na&tion es well as 


One more step has been taken to 
clean up the Labatt case with the 
conviction of Russell Knowles. 


from time to time that it 
inside job and that it was 
a publicity 
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No two persons have quite the same 

circumstances or obligations to con- | 

sider in managing their investment 

affairs. It is the aim of this organiza- 

tion to make such investment sug- 

gestions as will best suit the specific 
s t of 2 di id 1 li t 


Inquiries are invited at our Branch 
nearest to ‘you 


A. E. AMES & CO. | 


TORONTO 
Montreal Winnipeg Vancouver Vietorla New York Londen, Eng 


STAFF PENSIONS 


cal] for a large annual expenditure 
INVESTIGATE BEFORE YOU BUY 
a a ah 
S. H. PIPE and Co. 
Metropolitan Bldg., Toronto. 
Co Actuaries 
Sidney H. Pipe, F.A.S., A.LA., F.A.LA., President 


J. P. LANGLEY & CO. 
C. P. ROBERTS, F.C.A. 


Chartered Accountants 
TORONTO - 


Statement of 


The Acadia Trust Company 


For Year November 30th, 1935 


Capital Account: 


Interest Accrued 

Amount of loans secured by Bonds and Stocks. ....+. 

Book Value of Bonds and Debentures ........<s« oose 

ccrued Interest on Bonds .......... 
Deposi 


Guaranteed Funds ............0 Pececccecocescecese 
Estates, Trusts and Agency Fands .....02.. Poereeccsesscccccceses 


Cr. PROFIT AND LOSS 


Balance at Credit November 30th, 1934 Secceseveecoes 
Interest, Commission, Fees, etc. even 


Dr. 
Fishkin ee ear ereneneetanasaiteoiie 
a 
Balance at credit Profit and Loss November 30, 1935 
T have audited the books and Accounts of the Acadia Trust Com 


the year ending November 
Vouchers and have had the 
Sheet sta’ 
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Y you go to . Sail 
Wesel vice Wide ects ust 
{oul find your ship waiting for you. You'll just 
time to settle comfortably before the 
mooring lines are cast off and you are on i 
sad pleansecahle way. The journey is «holiday in 

—either on the fast ships or, 
lower cost, on the “Mont” boats. 
Sailings each week from 
SAINT JOHN end HALIFAX 


landing at 
GLASGOW, BELFAST and LIVERPOOL 
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| Wheat exports (bush) ides * 
E Dlermeat DBS. Index (Jan. 1)-- 
All industries . 
Manufacturing 


Factory output ee.) ecccen 
“Dotnestic sales* (Nov. ...s: 
Factory output (Dec.) 


is (Dec. 


permits (Jan. 1936).. $ 
Contracts awarded ‘(Jan. 1936) $ 15,5 


$s 


Shows 5 Per ¢ 


| A new monthly service has 
nm eri ted by the Dom 

Sureay of Statistics to show c 
rends in wholesale trade. For § 
the Bureau has publi 
monthly data for sales of chain 
partment stores. The new s 
Provide somewhat si 
nly data for wholesale tri 

British Columbia leads al! 
nces with an increase of 8.6 





al 28: 


al clients. 
ur Branch 


$ 863,911.49 
5,740,937.94 


$ 7,503,40L63 


: an us exchange crisis in France and the absence of progress 


TF” porcign Trade—Gains in both im 


ment in 
de ant of raw sugar, Newsp 


3 Other 
Bot raw rubber. 


2 °ureau of Statistics to show current 
vill provide 


#>*t cent increase, while sales in the 


ritish view of the current outlook, 


B 
Bre brief it points to the fact that the 


iciously with recovery in full swing 
many other countries also ting, 
oslovakia, Belgium and Austria, in 


tf tries and South America are mentioned specifically as benefit- 


jing from the rise in prices of primary products. 
J +. a e 


wrhe international sky,” it reports, “is still overcast by 
The collapse of President Roosevelt's ‘New Deal,’ the 

of the other bloc countries, the slowing up in Germany 

in ine circumstance that expenditure on armaments is playing 
such an important part in maintaining activity are especially 


disquieting features. eo ee te 


‘As indicated by The Financial Post monthly index of busi- 
ness, the trend during January was somewhat uneven with a 
small net gain being shown in preliminary returns as a result 
of exceptional strength in mining activity and in foreign trade. 

with a year ago Canada’s exports to. all countries 
were higher by 22 per cent and our imports by 9 per cent. 
Chief export gains include a 50 per cent increase in wheat 
exports; 8 260 per cent rise in foreign shipments of automobiles 


i} | ca parts and higher mineral exports. 


Rusiness Indicators 


Changes of the Week 


Favorable: 


mal of $13 millions 


Despite customary seasonal decline, January 
cities rose 45 per cent over the same month last year. 
still far below ten-year average (1922-1931) of $5.9 


= are recorded for 
figures show the gain in exports is improve- 
sat i sles abroad of wheat, automobiles and reas oo 
Gains—Imports of cotton crude petroleum, tings 


and 


rable: 
nfavo Unfavorable trend. contizues 

of railways; manufacture 
and board exports; imports 


“Brough figure shows first im 


gross earnin: 
sugar; 


Declines: W 
Indicators as Compiled 
Leading Ind te Come by The Financial Post 
WEEBLY DATA 
Mcadings (Feb. 8) aT ser wren 234,835 
Car loadings ( ° ee 
Feb. 14) .. 9 7.278% 3,004,760$ 18,304,805 
or (Feb: 1a) <2) an19000 § aauelond » ineneoon 


Total—— 
Jan, 1 to date 
1936 1935 
248,806 


18,195,336 
12,196,000 


iness Conditions— 
Financial Post index (Jan. °38) 


‘CPR. net (Dec) .. $ 


earnings 3,306,013 $ 3,171,408 $ 22,397,523 $ 24,384 
CNR. net revenue (Nov.) «co. $ 


2,335,158 $ 1,700,014 $ 12,130,957 $ itest oat 
42,364 404,995 


98 883 58,732 "757,782 


5,180 

11,370 

805 

2,45 

13,775 
41,283,716 $ 
13,610,400 § 


277,743 


421,055,285 
424,044,674 


957,219 
443,828 


r 8g 
Domestic sales* (Nov.) ecces 
Factory output (Dec.) cccces 

Trucks and Buses: 
Domestic sales* (NOV) cccce = 


2,604 


Mailing permits (Jan, 1998).. $ 
an, ee 
Contracts awarded (Jan. 1936) $ 


882,878 
10,220,100 
“201,959 © 
245,135 
17,133,660 
29,801,281 


( 

(Ib.) 
Melting & shipments§ (raw) oe 
Manufactured§ . 


953,205 14,208 
340,751 4,881,057 


t experts ( .» Wee.) 
mployment, D.B.S. Index (Jan, 1)— 
All industries 
Manufacturin; 


z 
‘Wliectrie Power Output (Dec.)— 


Total monthly (000’s omitted). 
Aver. daily ; 


7,191 
1,170,010 


(Jan, '36 461,131,249 58,948,284 
Cotton imports, lb. (Jan. °36) 19,939,607 11,068,000 
Raw rubber imp., lb. (Jan. °36) 4 3,938,272 5,980,505 
Coal imports, tons (Dec. 800,581 783,685 
inance— 

Bank debits (Dec.)t S 29323045 
“9 eocccee $46133,657,114 8 1 
insurance sales (Nov.) ...$ 35,158,000 $ 35,863,000 $ 332,836,000 $ 342,023,000 


o ebile Financing— $ 3$ 17,031,608 
sed cars (DEC.) ...ccccccceces 603,81 
456,180 $ 22,410,656 


942,024 $ 
New cars (Dec.) sccsecceeseess $ 1,285,656 $ 


"D.B.S. All-Canada fi over 90% of the Canadian total. 
1000's omitted. $ eae 25, 1936. 


ew Wholesale Trade Index 
hows 5 Per Cent Gain in 1935 


A new monthly service has been, Pereentage Changes in Wholesale Sales 
Phaugurated by the Dominion 


728 
16,304,738 


'rends in wholesale trade. For some} Auto. 
pears the Bureau has published 
onthly data for sales of chain and 
nepartment stores. The new series 
somewhat similar | Groceries 
— data for wholesale trade. 
ritish Columbia leads all prov- 
nces with an increase of 86 per 
Pent, the prairies were second at 68 
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paritimes were maintained at the 
evel of the preceding year. 
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falling off in many lines of activity during January, The Financial 
business in preliminary form indicates business was 
maintained slightly above the December level due to strength in mineral 


and foreign trade 


Background of Business 


Wage Rates Lower 


year. 
Railways Largely Responsible — Rents Rising — 
Steamship and Travel Prospects ber 
Viewed 
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Canada, . 
Wright & Ditson of Canada; Dunlop 
Tire and Rubber Company. 

On March 12, Canadian Paper Box 
Manufacturers Association will seek 
a revision of the tariff on paper- 


steel rolls for rolling brass, copper 


0 and copper alloys. 


70 | Huge Westward Trek 


For the first time in centuries, it 


2.6 
is said that for 1936 there is a 


passengers 
a Atlantic than 


the year of about two per cent. 


a * oa 


South:African 


reported for 
per cent over 


increased nine 
imports from 
millions, 

With two exceptions, 


constitute new, high marks in Can 
ada-South African trade. 


e meeting, according to 
Gazette, points to the word “cabin” 
sh disappearing and being 

soteey Sy_ tee, sroweing 
eee ba tas ruling of the 

new 
North Atlantic Conference 
the Italian line which is not a 
of conference 
which will continue to operate its 
as “first class.” 


possibility of a greater movement of 
ward across the 


The forecast has been made by 
Hotels of the World, the inter- 
national hotel representation system, 
which anticipates more than one 
million visitors to the United States 
in 1986. 

The reverse is true, however, for 
Canada, where general tourist travel 
is expected to be exceptionally 
heavy in view of the Vimy pilgrim- 
age. Looking even further ahead 
another eastward trek of signifi- 
cance will doubtless ocour in 193 
at the time of the Coronation cere- 
monies. 

Chief items in the westward 
movement in 1936 include the San 
Francisco and Texas centennial 
fairs. 


Gasoline Control 


Plans are under way in Saskatche- 
wan, says Hardware and Metal, to 
follow legislation now in effect in 

which rationalizes 


number of filling stations, etc. 
Legislation, it is indicated, will aim 
to protect cities and towns, and may 
possibly regulate practices of dis- 
tribution throughout the province. 
* It is also indicated there may be 
some form of gasoline rebate for 


.| farmers on a different plan than at 


present, The new plan, it is believed, 
would do away with repayments 
and allow immediate deduction 
when a sale is made. 


Farm Income Changes 
t changes in the dis- 
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HOWARD W. PILLOW 
President. 


€HARLES G. COWAN \. HAROLD BURLAND 


Viee-Pres. & Man. Dir. Ses.-Treas. 


HEAD OFFICE : OTTAWA 
242 Wellington Street 


S11 Piase d’Armes 1110 Bank of Hamilten Bidg. 
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DOMINION TEXTILE COMPANY. 
LIMITED 


MIONTREAL TORONTO HAMILTON WINNIPEG VANCOUVER 


W.C.P itfield & Company e 


INVESTMENT SECURITIES 


Private Wire—Halifax 
Ssint John, M 


Head Office 


235 St. James Street West 


MArquette 9821 
MONTREAL 


to Vancouver, with vennecti 
Ottawa, Torente, New York, 
ané Calgary. . 


“There has always been too much 
Diplomacy in Business” 


HE advice of a business analyst, like that of a lawyer.or physician, must 
be unprejudiced . . . even brutally frank. Otherwise, it is of little value 
to the client. Ailing industry doesn’t need “yes men.” 


The George S. May Company has been tremendously successful, not only 
because of its ability to diagnose the needs of a business intelligently and 
to apply the proper remedies, but because it has always dared to tell the 
truth to every client, without fear or favor. May engineers never indulge in » 
personalities. They deal impartially with causes and effects. When they 
find a situation which needs correction, they report it . . . faithfully, 
without thought of whose toes may be stepped upon. They “hew to the 
line and let the chips fall where they may,” whether the criticism hits 
foreman, superintendent, president or board of directors. Unless the 
individual officers and the company itself are “big enough” to take 
constructive criticism, based upon unbiased facts, the May Company cannot 
benefit them . ... and does not want the job. 


The May Company occupies a strong position in both the United States and 
Canada. It does not have to “play politics” to get business and its recom- 
mendations are always’frank and direct, without regard to fee or job. The 
merit of this policy is best proved by the phenomenal growth of this 


company and its record of accomplishments in hundreds of well-known 
manufacturing plants. / 


An interesting 48 pages of facts, showing |® 
actual results.in 46 different manufacturing 
plants, will be sent upon request. Write 
the nearest office for May Facts Nos. 1 to 12. 


GEORGE S. MAY COMPANY 
CHICAGO: 2600 North Shore Avenue NEW YORK: 122 Kast 43nd Se 
__ SEATTLE: Ta Dee Heri Bp HUGO, ORLA P.O. Bor 


local offices from coast to coast. 
Locations of these offices are with- 
in easy reach of all provincial mail- 
ing points. 

Investment transactions can be 
carried out satisfactorily by mail, 
and remoteness from financial cen- 
tres need not handicap investors in 
obtaining prompt, reliable service. 


We invite correspondence enquiries. 
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Royal Securities Corporation 

| 244 St. James Street ee 
Montreal ri 
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330 Bay Street 
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Halifax, Saint John, Quebec, Ottawa, Winnipeg, Vancouver, Char- 
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To appoint friends as 
Executors of your Estate, 
may prove an injustice to 
them as well as to your 
heirs. Such friends are 
likely to acquire their . 
first experiences with 
your Estate... and first 
experiences are often 
costly. , 
Errors in judgment, de- 
lays and losses are all 
eliminated 4 the ap- 
pointment of an a 
enced Executor, such as 
The Royal Trust Com- 
pany. 

Acting as your Executor 
or Trustee, The Royal 
Trust Company will 
bring to your Estate the 
knowledge, experience 
and facilities n 

for the efficient conduct 
of your business without 
the danger of interrup- 
tion by death or other- 


wise. 
THE 


ROYAL TRUST 
COMPANY 


EXECUTORS AND TRUSTEES 
59 Yonge Street, Toronto 
105 St. James Street, Montreal 


Branches Canada, in New- 
foundland in London, England 
ASSETS UNDER ADMINISTRATION EXChED 


$767,000,000 


ELOCBERS | LANS 
SORGANIZATI 
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crued dividends, authorized at $1 
million and outstanding at $687,960 
and no par common stock authorized 
at 30,000 shares, outstanding at 24,- 
000 shares. 


apparently are unable to 


recognize 
the important part which our in-| legisla 


principle but it provides loopholes 
public, both institutional shdasin ie 


and private, must play in the 
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DIRECTORS’ REPORT: 
. London, Canada, 22nd January, 1936, 


to submit their report for the year 1985, accompanied by the Balance Sheq 


Throughout year your Com had ample funds available for sound . 
at lower rates iP intecests but the was so slight that the loans on iotares tate increased fe 
only $106,569. 
total sterling Debentures outstanding declined by $195,027, but Sa 

Deposits iattlaoed by $608,877, giving a net sp postopera eae: dma anes 

= Bo sages Debentures, Expenses 
and ment of Provincial and Musteitfered ample provision possible losses and contin. . 
a Comparative 

one , "$291,980.08 
Ne ree resught Torward trom previous Year sscccsecccuseccedeceess 221343 
$376,193.52 - 

240,000.00 


From Total available eee cece eee tate eee OOOO SOEESOCCESELESESES 
Dividends Quarterly) have been SCC SSCS CSS EHO SEHCOCBESE 


101,193.52 


$394,998.10 
240,000.00 
t- Income War Tax : $ ? 

Provision for Dominion Governmen ar , i 
- ble April, 1936 Seeeeeeeetoresoncserees $40,000.00 
Writen ort Othee Premises ...ccscseccsscesecvecccsess 10,000.00 


eal 


$136,193.52 
35,000.00 
50,000.00 


Balance carried forward COCO EOSOSSHSSESHOSSEESESTECTS CEH ESET EES $104,998.10 $101,193.52 
The much better industrial and 
extent desired in improved ability of 
ee. when due, 1935 not showing in ; 
Seah tal due of pecrued origage interest taken into the Ba 
ve ee small aunt ot $150,384.37, or somewhat less than three months’ interest on the total of 
estments. 


mortgage inv ; 
; : ster’ Debentures. to_acknowledge 
The Directors wish in connection with the Company tnd, Mens. Wil. Home Cook & Coy’ Cit 


le servi by the 's agents 
yay Messrs. Forbes Dallas & Co. WS. both of Edinburgh. 
respectfully submitted. 
ee 7 ARCHIBALD McPHERSON, President, 


FINANCIAL STATEMENT 


31st December, 1935 
ASSETS 


eeeeerseneeee SPSS H SS HHOHSHHES SSO SOCESTSOSSOVESOSE $120,000.00 or 


Office Premises (freehold) jomoap 


Less. Amount Written Off 3ist December, 1935 ..cccccccccecccssccccsesecs 


Mortgages— 
Loans on Mortga Principal, $10,014,426.17; Interest, $150,384.37 .....0++..+++++.-+- 
Agreem le of properties acquired as result of default under the Company 
ioe oe “thereon, Raken into ‘acount at less than amount owing — Principal, 


eeeetenereee COCO OOR HETERO HEHEHEHEEBH EHTS 


10,164,810.54 


105,037.36 
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you would do better in the ' 
than in Canadian Investors is 4 
tion only time can answer. 


Dominion Bridge 
What is the outlook fo 
minion Bridge Co? °- 


HU 


mortgag 
14; Inter 
tate as Dominion Bridge Co. is the !4 
operator in the Canadian striq 
steel field. In years past i 
large earnings asd 
been generous in distribut: 
dividends. Over the last tw 
years. there has beer 


ding $50 

red, the holder will receive one new 
6 per cent cumulative preferred, plus 
$20 par value additional stock in set- 
tlement of arrears 

The present $50 par value second 
preferred will be exchanged for one 
quarter share of new 6 per cent 


$463.22 . 
uired as result of default under the Company’s M: es thereon and 
meg rs e, taken into account at less than estimated market value............ 
Securi id. rued interest— 
urities. Uni Kingdom, Dominion of Canada and Provinces of Canada seseceeeges 
Bonds Guaranteed by Dominion of Canada and Provinces of Canada 
Bonds of Canadian Municipalities, and School District and Rural Telephone Debentures 
Loans on Stocks and Bonds—Principal, $82,054.30; Interest, $747.58 Digan ies eeaanenan 
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which I believe the sponsors of the 
legislation never intended. Con- 
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some of eur important terms. 
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LEAVING 


FEBRUARY °8 


St. Pierre - Fort-de-France 
Trinkded - Le Gueytie - Certagena 
Cristobal 


+ Kingston 
6182 oniles in 17 days. $200 ups 
LEAVING 


Nesseu - Kingston 
Port-ev-Prince - Bermuda 


APRIL 248 


53 Ricinend &. West 


1196 
Phillips Place 
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THE HOUSE 
OF HOSPITALITY 


A Modern 
Fireproof Hotel 
of 350 Rooms 


Rates: $2.00, $2.50, $3.00 
Double Booms: $4.50, $5.00 


MAIN DINING ROOM 


Club Breakfasts 25c to 60c 
Lunch 60c to 75c 
Dinner $1.00 


COFFEE SHOP 
a 


HOTEL LONDON, 
LONDON, ONT. 
Manager: H. F. Struckett 


Canadian Pacific Express 
Travellers Cheques 
Are World Currency 


, ny agentof the 
» Pacific & most Banks | 


cumulative preferred, plus one and a 

half shares of new common stock. 
The present outstanding 15,000 

shares of Class B common will be 


.| exchanged share for share into new 


common, while the present Class A 
common reserved for conversion of 
en ee stock, will be can- 


Smaller Dividend Sought 
In a covering letter to the share- 
holders, the management recom- 
mends a reduction in the preferred 
dividend of 6% to 6 per cent in view 
of low interest rates. 
It is suggested that, on the basis of 
present earnings, the 6% per cent 
first preferred dividend could be 
continued and cash settlement of ar- 
rears would not be warranted under 
prevailing conditions. 


MONTREAL POWER 
EXPLAINS RATES 


Average Customer Account 
Low—Refunding Explained 
by President 


From Otr Own Correspondent 
ONTREAL, — Owners of prop- 
erty adjacent to the LaSalle plant of 
Montreal Light, Heat and Power 
Consolidated, Montreal Light, Heat 
and Power Co., Dominion Tar and 


E 


included in regula- 


financial institution to hold have 
become practically unsaleable. Not, 
be it noted, on atcount of a tem- 
porary inability to meet their obli- 
gations fully and exactly when due, 
but more on account of the fact 
that government direction and in- 
sistence upon present or eventual 
fulfillment of contracted obligations 
been seriously lacking. 


the past four years we have| ‘ 


been living in ever chrnging condi- 
ons in the realm of finance and it 


What we did 


Chemical Co. and Montreal Coke by 


and Manufacturing Co. were un- 
successful in a suit for $389,776 for 

allegedly caused by gas and 
other emanations from the plants of 
the defendant, 

On the basis that the operation of 
the plant was not an actionable nuis- 
ance, the court ruled that both the 
suits for damages and the applica- 
tion for injunction to restrain fur- 
ther operations must fail. 

The court added the action must 
also fail for the reason that the 
plants, modern and scientifically 
operated, were run within powers 
conferred by law, without negli- 
gence. The site of the plants is a 
non-residential district and while 
there might be some inconvenience 
to neighboring proprietors, such in- 
convenience was inevitable and not 
damageable before the courts. 


Power Corp. Preferred 
Stock Offered Privately 


From Our Own Correspendent 

MONTREAL.—Nesbitt, Thomson 
& Co. are making a private offering 
of a block of Power Corp. of Canada 
6 per cent non-cumulative partici- 
pating preferred stock at a price to 
yield about 6.50 per cent. This stock 
does not represent new financing. 

Earnings of Power Corp. for the 
first half of the current fiscal year 
ended December 31 last, amounted 


Pp 
senior charges, 
for the 6 per cent non-cumulative 
to $251,000 
req 


Courts of Justice for redress. This 
wes not British Justice and- can- 
not be regarded in any light except 
total disregard for the sanctity of 


dividend uire- 
ments of $150,000 by over $100,000. 
the corresponding od of} 


ceding that other factors may have 
entered the picture and have their 
detrimental influence on present 


free movement of money along the 
channels which it should pursue. 
This legislation should in a great 
part be removed so that the finan- 


without the interference of officials 
to whom the administration of the 
acts must be entrusted and who in 
many instances have not a ptoper 
sense of justice in carrying out the 
duties and authority given to them. 
The Savings Banks, Loan Com- 


effort of a lifetime. 


PROTECTION OF SAVINGS 
NECESSARY TO 
RECONSTRUCTION 


It is not in any spirit of pessimism 
that I have spoken in regard to 
these matters, but I do know that 
many of our shareholders, deposi- 
tors and debenture holders are 
owners of obligations of the de- 
faulting municipalities and are 
seriously affected by the situation. 


pments tending to show 
provision for possible 
for concessions to finan- 


treasury an ave of $1.39 | redeemed, 
& month, or lew then ¢ 2/5 conte por reese aye 


day, according to a statement 
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DOMINION HOUSING ACT 
The Dominion Government's in- 


tempt to awaken a home building 
and owning desire so that more em- 
ployment may be provided, leading, 
it is hoped, to the result of more 


It was quite unnecessary for the 
Government to make this incursion 
into the business field, thus adding 
to the already excessive functions 
of Government and dar*<rous over- 
burden of Government debt. All 
that would have been n 


United States, the accumulation 
through a small percentage charge 
on each loan of a guarantee or in- 
surance fund as some on 
against the losses which loans in 
such high proportion to value of the 
property covered are likely to 
cause. If any stimulation other 


Government to put half a million 
up in this way subject to proper 
restrictions then to have ten mil- 
lions out’ at risk under a cumber- 


But the Act is in force and we in 
common with ¢he other mortgage 
loaning institutions wish to give 
its operation our loyal support, as 
far as we can, in the hope it will 


bring good results. 


CITIZENS WHO SHOULD BUILD 


We contend that those residents 
our Canadian towns and cities 
© may be entitled to the use and 

enjoyment of new homes at this 

are the thrifty members of 
the community who have either dir- 
ectly as owners or in 
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posits with other Loan Compani 
pene ae Cuarloned Banks in Great Britain SCeeeeeesesseeseeseeeeaesereersseeseoeses 
Cash in Chartered Banks of Canada and on Hand .ccccccceccccceccecosccoscesesveccecoes 


$14,865,780.74 
— 


LIABILITIES 


eeeteeeeeeseseeeeeeeseee $ 768,817.86 
6,896,109.05 


To the Public:— 
tures, Sterling, including accrued interest 
ne tae someaee. including accrued interest ....sccoscceccsescsescoces 
7,664,926.91 
2,574,033.98 
April, 1936..... 61,821.75 


* $10,300,782.64 
To the Shareholders:— 


Capital Stock 40,000 shares i eeaeesseeseeeeeresccess $2,000,000.00 
Fon eeeseeseseses I ON Se roast eer were 2,400,000.00 


coma Dividend payable 2nd Jan . 1936 seeereceseseneeseseseveseeses 60,000.00 


ofit and Loss Account, Balance carri forward SHHSSHESSSSSSOOSTSSSSSSSOEOS 104,998.10 0 


$14,865,780.74 
———s 
THOMAS H. MAIN, Manager. 


including provision for Dominion Inc 


ARCHIBALD McPHERSON, President. 


To the Shareholders of The Ontario Loan and Debenture Company: 


We hereby certify that we have audited the books and accounts of The Ontario Loan and Deben- 
ture Company continuously throughout the year ended 3ist December, 1935, and find the above state- 
ments in accordance therewith. We have verified the-Cash and Bank Balances, and have examined 
the Company’s securities and find them in order. All our requirements as Auditors have been com- 
plied with, and, in our independent opinion and according to the information and explanations given 
us, the above statements are properly drawn up.and set forth fairly and truly the state of the Company's 
affairs. 

All transactions that have come within our notice have, we believe, been within the powers of 


oe A. G. CALDER,-F.C.A, 
‘ GEO. S. EWELL CA} Auditors. 
London, Ontario, 21st January, 1936. 


now have it in their power to 

create more employment than per- 

haps could be given in any other 

way except what would result from 

a decided increase in the purchas- 

me power of our farming popula- 
on. 


AMPLE LIQUID SECURITIES 


What change there has been in 
our securities has been to the good, 
as our holdings pf Government and 


TIME REQUIRED TO REDUCE 
RATES ON CURRENT 
MORTGAGES 


As to our liabilities to the public 
our Canadian debentures show a 
decrease of about $200,000 owing to 
the reluctance of investors to ac- 
cept the lower rates to which we 
have been obliged to come. Many 
of our debenture holders are) for- 


1932 that market- conditions re- 
quired the issue of debentures at 
5% per cent, even our Govern- 
ments paying as high a rate at that 
time on bond issues. It will be the 
end of 1937 before the high rate 


In conclusion I have no hesitati 
from my intimate knowledge of ! 
affairs in assuring the shareholde 


of the strong svund position 
their Company, which is, I belli 
second to none in this respect. 


I have pleasure in seconding * 


adoption of the report.. 
The 
usly. 


report was adopted unatl 


debentures can all be replaced as 
financial institutions must carry 
out contracts even though govern- 
ing bodies may be able to evade 
their contracts. This is one of the 
chief reasons there cannot be a 
quick general reduction in mort- 
gage rates, It must be a gradual 
process. 
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business available but a 

strong financial position 

more prosperous ye 
‘company has been able to con 
dividends, With a revival of 
istruction, Dominion Bridge s 
to benefit greatly. 


Cay. Hydro-Electric 
Please let me know the § 


value of Canadian Hydro-Ele 
preferred stock. Is it cumulativ 


What value is behind the shar&, 
fu- 


and what are the present an 
ture prospects? 


Canadian Hydro-Electric first 
ferred stock of $100 par value 
ries high risks under present cir 
stances, The cumulative divi 
has been deferred because the 
trolled firm, Gatineau Power 
stands to lose part of its rev 
from its cancelled contract wth 
Ontario Hydro. Even unde: 
afrangements with the. C 
Hydro, Gatineau Power Co. reve 
will not be sufficient to permit 
adian Hydro-Electric to pay p« 
red’ dividends. 

Canadian Hydro preferre 
improve, if, as is expected, deiiv 
of power by the Gatineau f: 
the Ontario Hydro show incre 
Then, earnings of Canadian 
might be restored, and the pref 
stock returned to a dividend 

to the financial state 
for 1934, there was an equity of 
per share for Canadian Hydro 
ferred. You must remember. 


weever, that this equity is on the 


e of any equity in the su! 
ary, Gatineau Power Co., whi 
ready substantially mortgace 


Can. Malting Outloo 
T have decided to buy some 4 
ada Malting stock, but before 
- ing 90 would like your commen 
the prospects for increased d 

| dends on the shares. 


In buying shares of Canada 


fing you should note that ther: 


‘been a considerable decrease i 
Ports of malt to the United S 
The company in the past two 

benefitted materially from sal 
malt in the United States. Ame 


sources now seem capable of fmm 


U. S. demand for malt, so 
increase in Canada M:! 
must now depend !a 
| domestic market. Inc 


lnued in 

of $100 and 
Upwards ane 
5 to 10 year. 
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conteres are 
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What We Do: 
1. Give information on 
Financial Post subscribers. 


terest. 


Canadian securities to 


2. Publish anonymously letters 


' 


of general in- 


3. Supply facts rather than opinions. 


make ‘ is 
Three-cent stamp must be enclosed. Address The Financial Post, 481 University Ave, Te sn 


Common Stocks 
| hold a substantial number of 
res Canadian Investors 
Corp. Would you advise me to 
replace these with the following 
common shares: B. A. Oil, Steel of 

da, Fanny Farmer, Photo 

ravers, Canada Vinegars, Mc- 
Intyre Mines, Dominion Bridge, 
international Pete and McColl- 


Frontenac? 


The list of common stocks you] 


pose to buy includes some of the 
ghly regarded common 


shares in Canadian companies, How- 


Hever, you must remember that a 


tures to acknowledge the 


Home Cook & Coy. CA, 


cPHERSON, President, 


bn and explanations given 


the state of the Company's _ 


en within the powers of . 


wT 
TLL CAL } Auditors, 


isdom of the course. It c@ 


in effect another 
the thrifty and 
having the effect 


is 
07 


ly reducing their p hasif 
NY’S SOUND POSITION 


mnclusion I have no hesitat 


y intimate knowledge of 1 


in assuring the 


strong svund position ¢ 


ompany, which is, I be 
to none in this respect. 


e pleasure in seconding * 


nm of the report. 


report was adopted una 


itineers were then appol 
e #:ection of directors f 


[Avith. Upon motion of Rat 


r a McClary Gunn, O. 
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y like Canadian Investors 
Corp. already holds large quantities 
of some of these issues, notably B-A 
Qil, Photo Engravers, Canada Vine- 
gars, Dominion Bridge, and a very 
large block of International Petro- 
Jeum purchased at low prices. 

The break-up value of Canadian 
Investors Corp was $11.34 a share at 
Jan. 31, 1936. The current market 
price for the shares 1s close to $8. 
Therefore, if you were to sell your 
Canadian Investors shares, you 
would be selling your interest in 
some of the shares you propose to 

urehase, at a discount. Then, you 
would be going into the open market 
to buy a direct interest in similar 
common stocks at a higher price. 

The over-the-counter price for 
shares of Canadian Investors may 
not rise as high as the break-up 
value per share. Nevertheless, the 
break-up value represents real 
liquid assets. Also, income on Can- 
adian Investors is about five per 
cent at present prices, from the 40- 
cent dividend, and you might not be 
getting as good a return by buying 
shares in the open market. Whether 
you would do better in the ‘stocks 
than in Canadian Investors is a ques- 
tion only time can answer, 


Dominion Bridge 


What is the outlook for Do- 
minion Bridge Co? »* 


Dominion Bridge Co. is the largest 
operator in the Canadian structural 
steel field. In years past it has 
reported large earnings and has 
been generous in distribution of 
dividends. Over the last two or 
three years there has been very 
little business available but owing 
to the strong financial position built 
up in more prosperous years, the 
company has been able to continue 
dividends, With a revival of con- 
struction, Dominion Bridge stands 
to benefit greatly. 


Can. Hydro-Electric 


Please let me know the par 
value of Canadian Hydro-Electric 
preferred stock. Is it cumulative? 
What value is behind the shares, 
and what are the present and fu- 
ture prospects? 


Canadian Hydro-Electric first pre- 
ferred stock of $100 par value car- 
ries high risks under present circum- 
stances. The cumulative dividend 
has been deferred because the con- 
trolled firm, Gatineau Power Co., 
stands to lose part of its revenue 
from its cancelled contract with the 
Ontario Hydro. Even under new 
atrangements with the . Ontario 
Hydro, Gatineau Power Co, revenues 
will not be sufficient to permit Can- 
adian Hydro-Electric to pay prefer- 
red dividends. 

Canadian Hydro preferred may 
improve, if, as is expected, deliveries 
of power by the Gatineau firm to 
the Ontario Hydro show increases. 
Then, earnings of Canadian Hydro 
might be restored, and the preferred 
stock returned to a dividend basis. 
According to the financial statement 
for 1934, there was an equity of $323 
per share for Canadian Hydro pre- 
ferred. You must remember, how- 
ever, that this equity is on the outer 
fringe of any equity in the subsili- 
ary, Gatineau Power Co., which is 
already substantially mortgaged. 


Can. Malting Outlook 


Ihave decided to buy some Can- 
ada Malting stock, but before do- 
ing so would like your comment on 
the prospects for increased divie 
dends on the shares. 


In buying shares of Canada Malt- 
ing you should note that there has 
been a considerable decrease in exe 
ports of malt to the United States. 
The company in the past two years 
benefitted materially from sales of 
malt in the United States. American 
sources now seem capable of filling 
the U. S. demand for malt, go that 
any increase in Canada Malting’s 
earnings must now depend largely 
i Upon the domestic market, Increas- 
I sesattinneesenessemsifinemeese. 05 sane GG 
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accounts receivable from customers. 
Fixed assets are carried on the books 
at a depreciated value of $273,172, 
and patents at a depreciated value 
of $411,766. 


Dominion Engineering 
Please let me have your views 
on - Dominion Engineering Co. 


Dominion Engineering is con- 
trolled by Dominion Bridge. As its 
name — this company is 
machinery for pulp and paper, 
power, mining and other industries. 

It is understood that the company 
has been securing an increasing 

of business which should 
be reflected in better earnings. 
The company is in a financially 
strong position and while no divi- 
dends are being paid just now, a 
continued pick-up in industry should 
bring about a re-establishment of 
earnings to a point where distribu- 
tion on the common stock can 
again be expected, 


Essex Bordér Utilities 

What is the position of Essex 
Border Utilities bonds? Are they 
affected by, the Windsor merger 
and refinancing scheme? 


Essex Border Utilities bonds are 
in a unique position. The Utilities 
Commission has been legislated out 
of existence, and the assets have 
been taken over by the new city of 
Windsor. The bonds, however, still 
have claims against several muni- 
cipalities for the amount of indivi- 
dual liability. As you probably 
know, four municipalities, Windsor, 
East Windsor, Sandwich and 
Walkerville, are now merged in the 
city of Windsor. A plan has been 
proposed to write down the debts of 
the combined municipalities, and 
Essex Border Utilities Commission 
bonds have been included in the 
various sections of the total debt. 

If the plan is adopted, it will mean 
that the amount of Essex Border 
Utilities bonds for which each of 
the four municipalities is liable 
would be treated in accordance with 


‘whatever treatment is, given to the 


debt of the individual municipalities. 
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stroke of the “Z” representing the 


on the map, and the line | fault. 


property 
of strike. We are certain to have 


maps. The “line of strike’ 

a true designation of ore depositi 
but in compiling mining maps 
promotion purposes several liberties 
with the facts are possible. 


‘wide circulation in Canada as part 
of a stock selling scheme, and prob- 


was shown passing directly into the 
promoter’s property. 

He had either carelessly, or other- 
wise, omitted an important detail, 
however. This was the existence of 
a fault in the geological structure, 
which threw the line of strike from 
the famous producer miles away 
from the promoter’s holdings. On 
the map it was a straight ruled line. 
On the ground, the line of strike was 
in reality a line shaped like a flat- 
tened letter “Z” with the centre 


Under Bond 
for $100,000 


As an additional safeguard for trusts and 
estates under administration, Canada Trust 
Company employees are under bond for 
$100,000 collectively and individually. 

Individual executors, on the other hand, do 
not furnish a bond for any amount as a | 
guarantee of faithful management. 


If you name an individual as executor you 


stake everything upon 


and financial responsibility. 


his personal integrity 
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That map, with others of a similar 


gineer or geologist will lend his 


services for the purpose of compil- 
ing misleading mining maps. On the 
otHer hand, an unscrupulous pro- 
moter can alter a correct map with 
pen and ink, and have thousands of 
copies printed for distribution. 

In Ontario, copies of all promotion. 
literature must be submitted to the 
Ontario Securities Commission, not 
for approval, but as a matter of re- 
cord. It is at this point that authori- 
ties step in to prevent circulation of 
misleading maps. 
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T. H. Main, Manager. 
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These. debentures: arb dirtet: cbligatisie. of tha <> 
Province of Manitoba, and are payable principal . 
and interest from the Consolidated Revenue 


t - 


McMurray, * the man- 
agership of F. I. Batchelor. (Calgary 
Herald . 


Bathurst Power & Paper Co. Lid., 


B.C. PACKERS 


Record of the business and 

stock of reorganized com- 

pany discussed in current 
memorandum. 


machine from 30 thousand to 51 
thousand tons per ‘annum, and is 
proceeding to put into operation an 
additional machine to manufacture 
folding box boards of all kinds with 
a capacity of 30 thousand tons per 
annum. (Montreal Star). 

London Can Co., Ltd., has been 
incorporated at London, Ont., Wm. 
H. Hutchinson to be manager. 
(Canadian Grocer). 

Thermos Bottles are now being 

General Steel 


Copy mailed on request 
_ Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes, Montreal 
QUEBEC 


time at this plant. All types and 
sizes will be made and production 
will be about 1,000 ae week, to be sold 
caiefly on the Canadian market. 
(London Evening Free Press). 


TORONTO OTTAWA 


MILNER, ROSS & CO. 


Members Toronto Stock Exchange 


350 Bay Street Toronto 
Telephone Waverley 1701 


BONDS STOCKS 


; ASSETS 


\ Balance Sheet as at December 31st, 1935 
Loans S me Mortgages on improved Real Estate— Less 


$ 774,961.34 
89,168.21 
40,390.16 

10406 
92,880.77 
500.00 


R e for Losses 
Agreemehis for Sale on Properties foreclosed and sold—Less 
R for Losses 
Interest ‘of ges and Agreements for Sale due and 
ess erve for Losses Jadedscees 
for gale—Less Reserve for Losses ...ssesceee 
Less Reserve for Depreciation .i.cccccscece 
ures—Less Depreciation eeerde eaeeeeeeeese 
S: 
ovineial Government. and 
s and accrued interest 
ility and other Bonds and 
accru interest »' sos eon eh eehedrs Vases 
Industrial and PublieWytility Stocks . 
Investment in Shares of Suisidiary: 
Home Securities Limited‘. seer eebeeeeeee eeeee 
Sundry Debtors .......... i ih aseetancoede gesvecces 
Cash on Hand and in Bank 
Note:—M es to the amount of $46,688.59 are deposited 
as colla for debentures. 


351,968.20 


5,000.60 
1,790.60 
30,630.64 


. $1,801,458.69 
LIABILITIES 
To the Public: ‘ 


Payable, Sundry °°: :: uate. 
The ce eats Se 
on Income Tax évencigo th 
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Solicitors’ 
Provision for 


To the Shareholders: : 
Capital Stock paid up: = 
“Subscribe $1,000,000.00) Tritt ite 
See eeetseeerseseseneserees | 


Con eNt Reserve .cccccccsccoccccscvssceccee 
Undivi ed Profits eee eee Peeeeeeeeeeeseeeeeeees 


Approved on behalf of the Board. 


M. F, CHRISTIE 
W. E. HOBSON } Directors. 


Profit and Loss Account 
FOR THE YEAR ENDED DECEMBER 3ist, 1935 
Balance br t forward from ious Lceuee dnaceudahues z 
Less stint of Income Tax Sor eee ete ” 


Net Profit for Seree after deducting interest 
Borrowed Capi 


and Expenses of 
Less Dominion, Provincial and Munici 


Pearene Somterses to Bere Pee ee 
Depreciation of 836.40 at 


4,000.00 


te eeeeeee 
Amount transferred to Reserve for 
Office Premises 
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.iThe Home Investment 
“land Savings Association 


varying 
and are 
ne, at 100 


Balance of Undivided Profits as at December Sist, 1935......... $2051733 
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Canadian Manufacturers 
Seek Protection Against 
U. S. Importations 


EARNINGS AT LOW EBB 


Same Basis is Asked as Tariff 
on Canadian Furniture 
Bi re 


Raising of the intermediate tariff, 
now granted by Canada on furniture 
imports from the U.S., is sought by 
Canadian furniture 
through the Furniture Manufactur- 
ers Association. 

The brief now before the tariff 
board at Ottawa seeks an increase 
in the tariff to 45 per cent. Even 
with this increase, it is held that 
U. S. manufacturers would still be 
in a more favorable position than 
before the Canadian-U. S. trade pact, 
since they would obtain “most fay. 
ored nation” treatment in the form 
of a ten per cent reduction. 

The reduction would make the net 
rate 40% per cent, which, say the 
Canadian furniture manufa 
is practically the same as imposed 
on Canadian furniture should it be 
imported into the United States, 


New Valuation Basis 
A further request ofthe industry 
is that the government put into ef- 
fect valuation regulations that will 
control entry of low-priced, under- 
priced furniture from the United 
States. 

The furniture makers’ brief will 
be heard March 9 

Filing of the brief reveals that 
while there are 383 furniture manu- 
facturers listed in Canada, about 81 
of these constitute the bulk of the 
industry. 

Claims Are Advanced 

The brief itself is signed by 65 
firms comprising members of the 
association, and which are said to 
represent an output of $8.9 millions, 
or 92.5 per cent, of the total, 

They submit that the industry was 
never one which enjoyed large prof- 
its and consists of many plants of 
moderate size, for the médst part 
privately financed with no combina- 
tion of units or trust dominating the 
industry. 

Figures from a survey in 1918 by 
Clarkson, Gordon and Dilworth were 
given to show that in that year only 
2.6 per cent was returned on capital 
anaes and 3.1 per cent on total 

es. 


In 1933, it was stated, there was a 
loss equivalent to 10 per cent on 
capital and 12.6 per cent on sales. 
Figures presented before the Price 
Spreads Committee are also shown 
to indicate that 36 firms with a capi- 
tal of $6.3 millions in 1934 sold furni- 
ture at a gross wholesale price of 
$6 millions, and on such sales sus- 
tained losses amounting to $265,000 
or 4.34 per cént. 

“Monopolistic Control” 

One plea of the manufacturers is 
that “the monopolistic control from 
large stores and chain units has 
placed producers at the mercy of 
ae fewer channels of distribu- 

on.” 

Thus it is stressed that while in 
1926 there were 1,645 retail furniture 
dealers in Canada, this had dropped 


to 1,157 largely through elimination, 


of smaller dealers, 

Another claim is that “while 
wholesale prices were greatly re- 
duced by manufacturers, there has 
been no corresponding reduction in 
retail prices. Many large retail 
Units, because of their increased 
overhead, enlarge the advance on 
wholesale prices. 

“Whereas in former years many 
stores showed the retail price at 60 
per cent over the wholesale price, 
there has been during recent years 
an increase up to 100 per cent ad- 
vance over wholesale prices. 

“The primary producer of furni- 
ture has not, in any way, exploited 
the consumer, and his efforts to sup- 
ply furniture at low prices have 
been considerably mitigated by the 
action of the retail trade in advance 
ing the mark-up.” 


Southern U. S. Competition 
Reference is made also to the de- 
Velopment of furniture manufactur- 
ing in the southern states and the 
fact that prior to the depression this 
Competition became so severé that 
after special investigation the gov- 
ernment of the day placed valuation 
regulations against entries from four 
southern states, which were equiva- 
daty an nerease to a 42 per cent 
mpared wi 
duty of 30 per cent. 0 
In 1930, the general rate was raised 
to eat 
- . 
the an point stressed 
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- Outline Main Nati 


Sa ee ee ee 
_A solution of this problem would 

mean the removal of the unemployed io 
urban centres to established and comfortable but 
inexpénsive homes built on small tracts of land 


_ mot over five acres in size. 


: It is far better to build such homes and estab- 
lish these people on this type of undertaking than 
on the expensive level maintained in our large 
urban centres where the opportunity for employ- 
ment is limited and where upkeep of themselves 
and their families is necessarily excessive. 


Cut Government Cost ae 
2—The second problem I would list as being th 
unnecessary cost of government. 

The number of people maintained on the pay- 
roll of our federal, provincial, municipal, county 
and township bodies is to me alarming and seems 
to be steadily growing rather than diminishing. 
I recall a survey of 1929 which showed ‘no léss 
than 140,000 persons on the pay roll of our muni- 
cipal. governments alone, with an annual wage 
and salary bill of $165,000,000. 

It hardly seems reasonable that intelligent; law- 
abiding people, require so many for their govern- 
ment. It would appear that much greater effici- 
ency in the country’s affairs could be maintained 
if the number of such people was reduced-to one- 


lars, not only by reason of a direct saving in 
wages, but also in the upkeep, transportation and 
other costs which are involved in maintaining 
such services. 


Provincial Governments 


Perhaps at the time of our Confederation, pro- 
vincial governments were necessary due to the 
lack of transportation and communication at that 
time. Today, adequate transportation and almost 
instantaneous communication are such as to do 
away almost entirely with the necessity of pro- 
vincial government. 

If certain localities still insist on having a local 
and provincial government, perhaps it is their 
own business, providing they pay their own ex- 
penses, But I cannot see what right they have to 
ask for federal aid, which can only be provided 
by contributions from all sections of the country. 

] tion 

3—The third problem I would list is transpor- 
tation. 

I believe the high cost of transportation in this 
country and the losses accruing therefrom are due 
largely to absence of centralized control. I feel 
there should be a stabilization of rates in all kinds 
of transportation. and equitable control as to 
operations. : 

End Rail Deficits 

I seriously doubt if the taxpayers of this coun- 
try will take kindly to any further excuses as to 
why further deficits should exist in the Canadian 
National Railways. The taxpayers of this country 
should not continue to be penalized for the gross 


‘mismanagement of our railway transportation 


system. 

My thought is that there should be an appraisal 
made of our railway system to’ establish their 
capitalization on a current replacement basis. It 
is on this basis that both systems should be 
expected to make a fair return on the amount of 
money invested. 

Inflation 

4—The fourth problem I would cite as the 
detrimental effect of tion. 

It is quite an easy matter for a government or 
for governments to pay their internal indebted- 
ness through excessive inflation. By that I mean 
by the printing of money regardless of the intrin- 

r of this money, or for governments 
to print bonds with no additional value back of 
these bonds and to sell them to the people. 
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structive expression of opinion by business, 
professional and financial leaders on whom 
falls much of the ultimate burden of these 
national problems. 

* * 

With this thought in‘mind The Finaneial 
Post has asked a group of leading citizens, 
scattered across the Dominion, to express 
their personal views on the following 
questions: 

1. What are Canada’s five chief prob- 

lems? . 


2. How, in each case, should these prob- 

lems be tackled? 

3. What other considerations do you 

think essential in clearing away major « 
. barriers to recovery in Canada during 
the next five years? , 

To inaugurate this vital and far-reaching 
survey The Post publishes this week the 
replies of four highly-representative citizens: 

Clifton H. Carlisle— who in recent years 
has crowned a quarter century of accomplish- 


World Partnership | 


Canada’s F uture 


By SIR ROBERT FALCONER ~ 


Some of the greatest problems which confront 
Canada will not get their proper solution. within 
the next five years; such as, for example, the 


over-government of the country in oo three 
s ~. a ew.? by the. vEr 
the three on the prairies; | 


the mal-distribution of much 
of the population; redtction 
in our public indebtedness. 
But there are other prob- 
lems which’ should be, if not 
solved, at least greatly re- 
lieved by the present 
government. 


Employment 


1—Of these I place as 
most important the securing 
; = re pr} those 
who are capable of work- 
SIR ROBT. FALCONER i+ No Canadian should be 
compelled to lose his self-respect because he can- 
not make a decent living. To have many of our 
people in this case means that we shall become 
economically, socially and politically unhealthy. 
This problem will depend for its complete solu- 
tion on the solving of those that follow. 
Wheat. ° 
2—The wheat situation needs the deepest pon- 
dering by our best economists and farmers. It 
will be solved not by securing for a few years 
more markets and higher prices. We must ask 
how much wheat we should grow, and in what 
proportion to other agricultural products. What 
amount of wheat will be best in relation to other 
outcome from the farms, if we are to have a pros- 
perous agricultura] people? This must be studied 
on a Dominion-wide scale. 


Immigration 


3—This leads to the problem of immigration. 
In the world that has been suddenly awakened to 
its economic deficiencies, we cannot simply sit 
tight permanently with closed doors; we must 
prepare ourselves to receive more population. It 
behooves our government to give this matter the 
attention which its importance deserves. What 
kinds of people should we welcome, in what num- 


bers and over how long periods, in order that we 


may build up our country into strength and 
prosperity? 
Railways 

4—The railway problem. So many able and 
experienced men have been for years working 
on this problem, that we may have some confi- 
dence that the possible solutions are we]l known. 
We may demand that it be given non- 


consideration. Probably no complete solution will 


come as a whole, but it will come gradually 
through minds which have been long pondering 
the difficulties. The welfare of the Dominion, as 
well as that of its parts, forbids a fixed and parti- 
zan outlook in regard to it. 


ment as head of Goodyear Tire & Rubber Co, 
of Canada by his of Dominion 

Sir Robert Falconer — internationally- 
eae dust years ¢ eters eed sene: 
ari as of the Uni- 
at cciece vee aera he retired a 

years ranks ‘as an-ow' 

few a et tstanding 


nomics department of McGill University and 
whose writings on economic and humorous 
subjects have made his name a household 
word throughout the Dominion. 


. Edward J., Young — foremost. champion of 
free trade for Western Canada whose force- 
ful, clear-thinking dissenting report to the - 
government as a member of the recent Royal 
Commission on Price Spreads has brought 
him Canada-wide fame. J 
The views of other Canadians will be pub- 
— in subsequent issues of The Financial 
ost. 


Stick to Your Knitting, 


Advises -‘Smelter’s Head 


I am fully occupied in minding my own 
business and as I am neither a prophet nor 
the son of a prophet I must not venture to 
peer into the future. 

I will say this, though, that if everybody 
would mind his own business and keep from 
interfering with his neighbor, the country 
would make real progress in due course.—. 
James J. Warren, President of Consolidated 

| Mining and Smelting Co. 


Private Honesty 
. In Public Affairs 


By STEPHEN LEACOCK 
In Canada, as in every other modern democratic 


country filled with good resources and decent 
_ people, there is only one problem, that of public 
and civic honesty, Hf . 


we had that, all the rest 


‘every attempt at dealing 


with a problem runs’ up 
against sectional interest, 
local interest, corporation 
and personal interest and an 
eagerness for personal gain 
that only stops short of act- 
ual crookedness and often 
goes beyond it. ‘ 
Honest at Poker 


In other words, in public 
affairs we are all more or 
ging: If you and Talk toms 

g. If you t down 
to a game of poker in a STEPHEN LEACOCK 
saloon, we are honest men. We wouldn’t cheat the 
bartender out of five cents. We wouldn’t use a cold 
deck or an extra ace or pinch the pot. You 
wouldn’t rob my house and I wouldn’t rob yours. 
Drop a dollar on the street and Ill pick it up 
and give it back to you. ; 

But Crooks in Public 

But when it comes to assessments, taxes, tariffs, 
exemptions, expropriations, where are we? When 
we sit in parliaments and city councils and com- 
pany boards, we sink always below our poker 
game and saloon level. We are all out for all that 
we can get. We can’t somehow bring our public 
and financial conduct tothe high level of the 
saloon and the poker table. There we are gentle- 
men. In the office, we are crooks. 

Apart from that, any of our public problems 
could be solved in six months. But the way is 
blocked at every stage by interest and intrigue. 


Solving Rail Tangle 

Let. me illustrate it with the railway problem. 
To settle it, I would first close up every. mile of 
road that didn’t pay a return over operation and 
compensate the property owners and people 
along the line entitled to it. Here would come in 
crook’s harvest number one,—as to what lines to 
close and whom to compensate and how much to 
pay. Our country and ourselves being what it is 
and what we are, this first round would lose the 
whole fight. 

Next I would entirely wipe out and turn over as 
government public debt so much of the original 
cost and bonds that what was left would be only 
what the railway ought to be able to pay interest 


on. Here comes crook’s harvest number two 


“ee _ Pay or Get Out 
Then I would appoint directors or trustees as a 
railway board, or whatever you call them, and 
say, “Run the railway; if you can’t pay operation 
and a reasonable profit you lose 
your job. The sole test of success is whether you 
succeed.” I would say to them,—“Make any 


arrangements you like with the C. P. R, You are. 


now in the same boat. They’ve got to pay divi- 
dends or bust; you've got to pay a similar return 
or get fired. Pool your services, unite your sta- 


-tions— any damn thing you like-—but show 
returns.” 


_ After a year or two when the returns were 
, I would amalgamate the two” shows by 
making C. P. R. stock redeemable by the govern- 


onal Issues and Offer Solutions : 
| More Export Trade 


- Cited as Imperative 
By E..J. YOUNG 


In my opinion the five chief problems confront- 
ing the people of Canada are: 
1—Markets. 


E. J. YOUNG 


for anyone else. 
Can Get Markets 

I believe markets can be found for our export 
products if we go the right way about it. Other 
countries are just as badly in need of external 
trade as we are, and I believe it is possible to 
make trade agreements with such countries. But 
we must approach them in the right spirit. We 
must ‘be willing to buy as well as to sell. There 
is no use trying to negotiate with other countries 
if we are going to enter the negotiations deter- 
mined not to buy anything that can be produced 
‘at home. If we are going to listen to every local 
industry that wants the Canadian market reserved 
for itself, we might as well make up our minds 
that our export trade is doomed, } 


Prices Too High 

How about the domestic market? The trouble 
with the domestic market is that the majority of 
our people are not able to buy the things they 
need. The price is beyond their reach. Hundreds 
of thousands of houses are required in this coun- 
try; but no one is building houses because houses 
cost too much. Millions of garments are required 
but people are not buying them because they cost 
too much. The same is true of furniture, radios, 

farm machinery, every form of wealth. There is 

a potential market in Canada for more goods 

than we can produce. Why are we not all busy 

supplying that market? Because ofa maladjust- 
ment.of prices, 9 8 e 
S, Would Adjust Labor 

We live by producing goods and: exchanging 
them for other goods. In reality we are exchang- 
ing labor. Making due allowance for‘differences 
in skill and industry, labor should be exchanged 
on an equitable basis—a day of your labor for a 
day of mine. But a condition has arisen in Can- 
‘ada, under which the exchange of labor has be- 
come impossible, because some classes are insist- 
ing on getting several days of other people’s work 
in exchange for one of their own. 

When the Canadian farmer goes into the mar- 
ket to sell his product and to buy the products of 
others—that is—to exchange his labor for theirs, 
he finds that he is required to give three days of 
his labor for one of the industrial worker, four 
days of his for one of the professional man, five 
days of his for one of the civil servants, six days 
of his for one of the financial men. Under such 
conditions the farmer can’t exchange labor with 
other classes. He can’t buy their goods. Half the 
people of Canada live on farms. 


Unemployment Will Cure Itself 
2—Unemployment is the result of the condition 
described above. It will disappear of itself if we 
succeed in solving the problem of markets. 

In. the meantime the unemployed must be 
looked after. This should not be done by a pro- 
gramme of public works. The people of this 
country need many things more than they need 
public works, If the money now being spent on 
unnecessary public works were used to help 
people fix up their homes it would be more 
widely distributed throughout the country, it 
would not saddle the government with a main- 
tenance cost later on, there would be more incen- 
tive to give value for the money, and there would 
be more chance of getting some of it back. 

The above objections don’t apply to public 
works that would open up new territory. Neither 
is this an argument in favor of a housing scheme. 


Stop Borrowing 

3—Debt—So far as I know, no estimate has been 
made of the net total of our public and private 
debts. The figurés one sees are staggering. but 
they must include many duplications, any 
people must be both debtors and creditors. But, 
be that as it may, the first thing to do about our 
debts is to stop borrowing. This applies particu- 
larly to governments. Private debts frequently 
disappear with the generation that contracted 


them, ; 

But public debts are seldom either paid or out- 
lawed. They go on forever. There should be some 
way of limiting the borrowing powers of public 


bodies. 

The solution of Problem No. 1 would help solve 
the debt problem. It would put many people in a 
position to meet their obligations. It would in- 
crease government revenues and reduce relief 
expenditures, thus leaving the government some- 
thing to apply on its debts. 

Take Taxes Seriously 

4—Taxation is a serious problem, but one that 
will not be solved until the public take it seri- 
ously. Governments know they will be criticized 
for spending the taxpayers’ money. But they know 
leony sh smears Se oe ps me 
ing it. So long as public insist on more govern- 
ment and t spending, 
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and more. 
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ANADA'S much criticized Do- 
Ciinion Housing Act is still the 
framework on which hopes are being 
built for a revival of home construc- 


Sovraws in the act are legion accord- 
fog to its critics, and government 
guthorities are understood to be 


ect or its regulations, it is becoming 
evident that other 


forces are at work in the effort to 
gtimulate a building revivel. Among 
@ese is the new “Prosperity Hous- 
ing Association,” a tentative organ- 
{zation of businessmen and indus- 
¢rialists who believe that Canada’s 
geturn to an era of prosperity can be 
gpeeded through building of homes, 

Findings of the association, follow- 
ing preliminary 
peeds in Canada, are startling, and 
dey throw a new light on conditions 
at must be met in any revision of 
existing legislation aimed at encour- 
aging home construction, 

Names associated with the group 
{p its initial efforts include those of 
gen known as directors of success- 
@ul business ventures. There is 
reason to assume that the new 
essociation may constitute an im- 

t contribution to the move- 
ment for revival of home building 
and its accompanying benefits, 


> 
New Homes Needed 
EIGHT attaches therefore, to 
the thesis advanced by the new 
group. 
wate eae prosper 
“Bri m 
nation in the world today. She 
achieved her prosperity; by an 
intelligent attack on the housing 
problem. 
“What Britain has done, Canada 
can and must do.” 


with this need are some 240000 
wnemployed building trades’ work- 
ers. It advocates the obvious plan 
ef putting the jobless to work on 
few housing. 

It believes that the objective can 
be achieved by a process under 
which all forms of «unnecessary 
employment relief projects can be 
stopped, 600,000 people taken off gov- 
ernment relief rolls, and government 
funds conserved to the advantage of 
the Dominion, instead of wasted on 
unrelated relief projects which do 
got approach a solution of either the 

or employment problem, 
a” ~ 


Unnecessary Spending 
N LINKING its efforts with a 
housing revival and cessation of 
expenditures on government relief! 
works, the association will probably 
earn the support of those who recog- 
pize the danger of continued govern- 


_ Ment spending for these purposes. 


The problem is to make the Do- 
@inion Housing Act effective and 
beneficial, the association age It 
falls upon the government*to take 
the necessary steps toward adjusting 
segulations to actual needs. 

The necessity for changes whereby 
the Dominion Housing Act regula- 
tions will attract private investment 
in building, is emphasized by these 
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Zoning of Cities Urgently Needed 


As First Step in Housing Schemes 


Waste and Unstable Property Values Will Accompany 
Unplanned Efforts, Says Past President of R.A.I.C. 


By A. FRANK WICKESON, F.R.ALC. 


cate that it is being 


efforts of the Prosperity Housing | St? 
Association and of independent} 


groups such as that in Toronto, 
where private individuals are plan- 
Ding a large scale venture into the 
building field once they are satis- 
fied that housing is a sound invest- 
ment, 

The need for new houses is evi- 
Gent, the advantages from a home- 
building 
obvious, but there the movement 
seems to stop under existing 
@onditions, 

If private sources or lending 
institutions are to provide funds for 
building purposes under the Domin- 
fon Housing Act, federal authorities 
gould lose no time in amending the 
Present regulations to permit the 
€o-operation of investors, and to 
formulate new regulations thet 
meet the facts of the situation. 

In doing so the Ottawa govern- 
ment will not only hasten the home- 
building programme, but if the 
Prosperity Housing Association’s 
thesis is correct it will have taken 
the first actual step toward halting 
the rising trend of relief expendi- 
tures, annual budget deficits and a 
Mounting total of funded debt. 


Westinghouse Executive 
Will Address i 

L. A S. Wood, :president, of the 
Muminating Society 
and chief lighting engineer of West- 
inghouse Electric & Man 
Company, is to address the Toronto 
section of the Illuminating Engineer- 
~~ ey on February 24 in To- 

Mr, Wood has been identified .with 
the lighting industry throughout his 
career and is familiar with lighting 
practice in the United States and 
England, where he received his edu- 
cation and early training. 
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ously problems 
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this case 
consist of the purchase 
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do not merely 


with government and 
assistance. 
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Authoritative 


Canada, and a recognized author- 
ity on building and architectural 
trends. 


Among the foremost members 


former chairman of the general 
committee on revision of new 
building by-laws for Toronto. He 
is chairman of a sub-committee of 
that body, and three times a presi- 
dent of the Ontario Association of 
Architects. 

This is the first of a series of 
articles by Mr. Wickson, dis- 
cussing the background of the 
building situation. .Further articles 
will appear in forthcoming issues 
of The Financial Post. 


result is irreparable damage to sur- 
properties. 


buildings; and have become neither 
one thing nor the other, 


Stability is necessary 
values in localities, and instability 
is always economic waste by the 
need of abandoning the old to its fate 
and creating anew. i 
It is not zoning of cities on general 
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Lumber Immune to 
Furnace — New Process 
After Tests 
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wooden boiler of the treated lumber, 
but these appear to be next in line 
for experiment on the part of some 
still unknown genius. 
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COMPANY LIMITED 
GENERAL CONTRACTORS 
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Whig-Standard Model Home — 168 Stuart St., Kingst 
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Model Home 


Boosts Building Trades. 


Constructed during the summer and fall 
months of 1935, The Whig-Standard 
Model Home was followed step by step 
with keenest interest by the people of 
Kingston and district. Its formal opening 
and presentation, fully equipped and fur- 
nished, has been held over until March, 
1936, to catch the Spring turn in business. 


The Dominion Housing Act has 
heen passed since this house was 
begun and is now in operation. 
The two will work well together. 


With money available for home construc- 
tion at 5%, under the overmmnetes ate 
and stimulated by the showing of this 
Model Home, the buil trad 
meet with a healthy S 
volume’in Kingston during 1936. 


vided with opportunities 
promote their own businesses. 


People want new homes, new cars, new 
furniture and constantly eee stand- 
ards of living. The desire is there but in 
recent reas has had to be suppressed in 
many hearts. With improving business 
conditions, these yearners for better 
things are vce Doers into the markets. 
Whose products they buy de ; 

on the ones they have read ; the ones 





i! a e, OR 


ee 
fxg #2. , 
Se ‘ 


nary | 
- Solicits Insurance Here}, ay Ms cinteee, Colum nie tel fe 
merican Union Life Association Offers “Family” | rae . My 


» Contract With Many Unusual Features, 
a Better Business Bureau a 


: 
it 


BEN. T. HOLMES 


One of the famous 
Holmes brothers whose 
contribution to actue 
arial achievement in 
Canada is little short 
of a phenomenon; he 
now becomes associate 
actuary of Confedera- 
tion, which he joined 
in 1925, 
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roperty. In keeping with tradi 
Fonal Aberdonian characteristics as 
well as safety er eon a 


was precluded. 


In the course of a century, insur- 
The life insurance department can 


ance practices have been drastically 
revised. So much so that the 


Canadian Manager 


of the Canadian trust 

nies, at $2.7 billions were 
ly little below those of the ba 
hich amount to $29 billions 
insurance companies a- 
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As Mr. Bradshaw stated, t 
comprise Can 


ce 6groups 
or financial institutions W 


FIRE 
INSURANCE SOCIETY LTD. 
Founded 1797 


There are few companies in the world with as good 
or as long a record of, satisfactory service to the 
some respects their func 


insured. : 
FIRE - AUTOMOBILE » CASUALTY Semi Geis service 10 


tive in Northern Ont. 

Head Office for Canada: 12 Wellington St. E., Toronto Peer act o sicaicl 

ad constitute the president and/or | uremia, tuberculosis, cancer, arterio- E. M. WHITLEY, General Manager for Canada ener of these groups has faile 
company that some $500,000 would |{ » w LAMONT, Asst. Manager | C. C. PAULL, Asst. Manager , 


: uals tubereutods cancer. eri! Soles and Dividend Prospects : ) . 
* orrhage, embolism, anemia, par- ‘i be required to meet claims in that set ite obligationa 
sa | Sper Ott to Agents Reviewed for Great-West| HS | Sven's vay ope copa is a, * 


Special Offer to Agen 
Attractions held out to agents to tradition has it, she kicked over the ge: Stock 
write these policies include a lantern that the. great ontral Bank 
Chicago fire The Independent Order of Foresters Suen ee crement of Ty 
Monthly Income During Disability of Canada stock a 
Certificate Plan B: Issued by the Society affords outstanding 


offer” which, allows the} Speaking at the annual meeting ; 
agent the full first payment of $3 or | of the Great-West Life Assurance, Early this century a large Toronto 
General fire accounted for claims of $300,000 So. the number of shareholders 
protection. It provides an Old Age Benefit, payable in one sum : considerably, When 
for the full amount of the Certificate, on the 60th b , OF, 


$6 per application plus a bonus of Manager C. C. Ferguson s = 
$50 for the first 100 of $1,000 certifi- | pointed out that production through- and the Haileybury conflagration in * 
cates or the equivalent; $75 for the | out the year had shown a forward ALEX. HURR 1922 resulted in a loss to the com- Sone 
next hundred, and $109 for each ad- | trend as indicated by figures of ap- Canadian manager of the Northern | pany of fully $200,000. Possibly the an rs began wn 
ditional hundred. A renewal com- Assurance Co. which is this year | largest loss of all was in connection payment in the event of death. re 12,147 shareholders, bu 
mission of 15 per cent of all monthly celebrating its centenary. Mr. Hurry | with the San Francisco earthquake, In addition, the Certificate provides a generous Disability Bene- d declined to 11,021 at the en 
ough | payments paid by all members is joined the Northern in 1897 and after | which cost the company $2,620,000. fit of Ten Dollars a month, for each $1000 of Protection carried. st year. This concentration m¢ 
allowed as long as the agent re- service in various departments of| The company came through each Payments of such benefit are not a charge against the Certificate n increase in the average 
mains with the Association and sub- the company was appointed Cana-| instance with flying colors, how- when it becomes a claim, either as a result of death or old age. id by each sharehokier tm 
mits a minimum of ten approved ap- dian manager in 1923. He is a vice- | ever, and has maintained throughout The Certificate contains the usual automatic non-forfeiture pmething over eight shares to 
president of the Canadian Under- | its ability to settle claims promptly privileges. Double Indemnity may be secured for the payment of a howe Hine, a figure which is 
_ pian below the maximum indivi 


ORWICH UNIQy, | 


D. L. McDOUGALL 


For four years super- 
visor of group sales, 
Mr. McDougall now 
becomes a superintend- 
ent of He 
joined: the company in 
1913 as a representa- 


G. A. SKELDING 
Appointed assistant 
actuary. Mr. Skelding 
has had 14 years ex- 
perience in actuarial 
and medical depart- 
ments and will now be 
in charge of under- 
writing. 


age of excessive smokers was jacked 
up 17 years. 


Large Claims 
In its hundred-year history, the 
Northern has several times been 
tested by exceptionally large claims. 
One summer in 1877, a. laconic 


taining 
sen ti every good feature of the 
ighest-priced life insurance policy.” 
fs Features of Contract 
; ures of the contract as shown 


w the company’s policy and liter- 


heart, liver, kidney 
require that members appoint | or stomach trouble; Bright's disease, 


sage conveyed to officials of the 


substantial increase during 1935 


} plications per month. 
ters’ Association. and fully. 
HEAD OFFICE, TEMPLE BUILDING, 


rease in business in the province and TORONTO, CAN. 


: year. While actual loss figures 
f/ not available at present, it is 
" amen as banced a wraese 


) from the previous year, 
ff. Smith said in part: “We do not 
yet where we will stand 
matter of net fire premiums 
rio compared with other com- 
but I think we will not 
lower position than we did 
year, which was third place.... 
might even step into second pla 
'The company expects to be oper 
ing in Prince Edward Island in the 
future. 


United States 


Tellis\ae- Ol elgel 187 
Company 
TORONTO 


—— 
| 
} 


HAMILTON 
OTTAWA 
VANCOUVER 
VICTORIA 
EDMONTON 
CALGARY 
WINNIPEG 


MONTREAL 
QUEBEC CITY 
ST. jOKm 


POLICIES NON-ASSESSABLE PAYING 
RANGING FROM 20%.T0 30% ON RENEWALS 


London Life Director 


Elected a director of the London Life 
Insurance Co. Mr. Jones is manag- 
ing director of H. J. Jones Sons, Ltd., 
lithographers, London. 


Single Premium Rates 


Revised by Dominion 
New premium rates for all single 
premium non-participating plans 
have been issued by Dominion Life 
Insurance Co., according to A. N. 
MacTavish, actuary of the company. 
The new rates are higher than 
those formerly charged by the 
company, particularly at older ages. 
— at earlier ages is only 
s 


Economical Mutual 
An increase in total assets of $151,- 
000 to $2,145,520 is shown in the 1935 
annual statement of the Economical 


total $954,361. 

The increase is reflected ih the 
liabilities by a rise of $12,600 in un- 
earned premium reserve and an in- 
crease in surplus of $141,000. Sur- 
plus for the protection of policyhold- 
ers is now carried at $1,789,505. 


and has applied for Dominion in- 
corporation so that it will be entitled 
to write insurance in various prov- 
inces. 


Sovereign Life 
An insurance 21.9 cent in 
new business issued 
shown in the annual report of Sov- 
ereign Life Assurance Co. presented 
to the annual general meeting, Feb. 
5. Total new business amounted to 
$8.1 millions as compared with $6.6 
millions in 1934. 
Business in force at the end of 


lower death claims and a drop of 
over 40 per cent in surrender values 
paid. These savings, together with 
the increase in income enabled the 
to show an excess of in- 

come over disbursements of $198,641. 
Assets gained during the year by 
$269,725, bringing the total at the 
end of 1935 to $6.1 millions. The larg- 
est single increase was in bonds and 
debentures, which now total $2 mil- 
lions. Decreases were shown in the 
company’s mortgage holdings and 
also in policy loans. Policy reserves 
have moved forward corresponding 
with the increase in business. The 
unassigned surplus is now $145,476 as 
compared with $155,237 at the'end of. 
Comparative 


figures for chief 
items follow: 


SOVEREIGN LIFE 
1935 1934 


$ $ 
New business issued*. 8,126,125 6,666,515 
Bus. in force “= 7 


Net prem. income .... p 
2,065,106 
2,232,234 
912,405 
6,120,213 


4,973,548 
262,000 


Total assets ..cccces 
Policy reserves secede 
Inv. res. 


Guarantee Co. of N. A. 

Net losses of the Guarantee Co. of 
North America, Montreal, recorded 
a decline in 1935, while net premi- 


the year was higher than in 1934 by | ums written and profits showed an 
65 per cent, bringing the total to| increase. After taking care of all 
$27.4 millions, the highest in the his-| charges, including payment of divi- 


tory of the company. 

Total income of the company dur- 
ing the year increased by $92,403, the 
most im e increase be- 
ing consideration’ for annuities 
which is more than double the cor- 

Premium 


responding item for 1934. 
income showed an increase of $21,- 


860. 
Against this the company reported 


dends and bonus, the surplus ac- 
count was increased from a deficit of 
$54,478 in 1934, to a surplus of $112,- 
803 in 1935. 


The balance sheet, as at the end of 
1935, shows assets totalling nearly 
$4.6 millions, of which about $4 mil- 
lions represent bonds and stocks. 
The latter recorded an increase in 
valuation during the year of $212,301, 
and are shown on the books at $39,- 
Ee Se ee 

ue, 


ment 


Revenue: 
From underwritings 30,562 
From investments.. 


Security vahus ‘guia. 


751,790 | have lapsed.” 


LOWER DIVIDEND 
IS FOUND ILLEGAL 
ON LAPSED POLICY 


Northwestern Mutual May 
Appeal Decision of Sas- 
tchewan Court 


Policyholders of a mutual fire 
insurance company must be paid the 
full rate of dividend distributed to 
those in the class of risk in which 
they are entered whether or not their 
policy is renewed. 

This is the j t handed down 
recently in a tehewan court in 


a consequent loss in operation. 

It is understood that the clause 
stipulating that a lower dividend 
would be paid on lapsed policies 
was deleted from the Northwestern’s 
contracts in November, 1935. So that 
the provision was in effect slightly 
under two years. 

Whether action will be taken by 
other members of the Retail Mer- 
chants’ Association whose policies 
lapsed within that period to recover 
additional dividends. will probably 
depend on the outcome of the 
appeal, leave for which The Finan- 
cial Post is informed has been 
applied for by the Northwestern. 


an action by Wunderlich Bros. |- 


against the Northwestern Mutual 
Association, with which it carried 
insurance. The judgment reversed a 
previous decision favoring the insur- 
ance company. It is expected that 
oe will be carried to a higher 


Wunderlich Bros, insured with the 
Northwestern Mutual as members of | 
the Retail Merchants’ Association 
and as such were entitled to an 
annual dividend of 25 per cent. This 
dividend became due with the 
expiration of the assured’s policy in 
February, 1934, 

However, in-December, 1933, the 
Northwestern's board of trustees 
passed a resolution providing that 
only a ten per cent dividend would 
be paid on policies “covering risks 
in the Dominion of Canada which 
Wunderlich Bros. 
informed the company that it would 
not renew its policy, and in com- 
pliance with the resolution was paid 
a dividend, not of '25 per cent, but of 
ten per cent. It sued for the 
difference, 

Finds Discrimination 

The original action wag settled in 

favor of the Northwestern, but in 


giving —— on the appeal, the 


policy 
surance lapsed, as it was not effec- 
tive in other countries, 


pany’s surplus took a substantial 
drop over a period of two years, 
they apparently saw that to 

the conti policyholders 

had to the 

nag ey the judgment that 
evidence also tended to show 


WINDSTORM 


- “Canada’s Largest Fire 
The WAWANESA MUTUAL 
INSURANCE CO. 


Ranks $rd against all panies 
ef tire Sasiness weetten ‘m ¢ 
SPRINKLER LEAKAGE 
DOCTORS’ AND DENTISTS’ LIABILITY 
Head Office—WAW. 


Eastern Office—341 CHURCH ST., TO) 


Branches alse at Vancouver, B.C.; Edmonton, Alta. 


Winnipeg, Man.; 


Western Improvement 


Assets are well distributed betw 


and the Com 


Canada and is truly a Western 


Dividends to Policyholders—Y: 

0) nereased to 
Special Reserves and 
een Bonds and Debentures, R 


y ended the year in a strong liquid position. 
Company for Western people, 


in Force— 


Agents Wanted in Uurepresented Territory 


SASKATCHEW 


INSURANCE LI FE 


CG. M. WILLOUGHBY 
President 


M, B. 
General 


Montreal, P.Q., and Saint John, 


Canada 


AUTOMOBILE 


PLATE GLASS 


» Ont, 
Sask.3 


—reflected in annual report! 


New Business Issued—Incrensed to ......... 


eeeeere $2,109,353.00 


8,489,336.00 
229,955.00 
87,297.00 
22,008.00 
500,393.00 


ural Mo and Urban Mo: 
Tr continan ins activtion in Wenn 


AN 


COMPANY 


HEAD OFFICE: REGINA, SASK, 


FARR 
Manager 


Branch Offices at: REGINA—SASKATOO N—EDMONTON—CALGARY—WINNIPEG 


The 


Business was Better 


IN 1935 
year 1935 was one of definite progress and expansion for the 
Sovereign Life, all departments of the business showing substantial gains. 


NEW INSURANCE IN 1985 ......................5... sesseseseeseeses  Oy120,125.00 
Being an Increase of $1,459,610.00, or 21.9% if 


INSURANCE IN FORCE: (Excluding Annuities) ............ $27,468,744.00 


Being an Increase of $1,675,620.00, or 6.5% 


TOTAL ASSETS, December DA GR, TD BS. oo.c. ccsccncccccccse 
Being an Increase of $269,725.00, or 4.69 | 


POLICY AND ANNUITY RESERVES 
Being an Increase of $207,219.00 or 4.8% 


o- § 6,120,212.97 
ssersssenserscees BS 4,973,548.00 


\ 


a the total stock, respectively. 
tu h Columbia and Yukon, Ng : 

eo ,and« Manitoba each bi 
etweer five and six per cent, § 
ateiewan has more than f 
pert and New Brunewick 

em two and three and Pri 
tward Island has less than one 


e 28 @ 

Debt Legislation 

PEST legislation now in effe 
unsound in principle, is b 
nproperty edministered, andi 


fing for 28.7 and 43.2 per cent |'% 


Policyholders’ Profit F wane 

olicyholde ONE PAs ..sinccchochosnionnsetsaspadkhioualiiiaumaen ace. . 
Envembmient Reserve secrecsescissicivieosasesstosnssesicspepaibbiglediaiaass #362,000.00 
Paid-up Capital S eee ROS OSOPATESOTOOTSS OSES EOOES CORSO COR SSEESESo;SSSESEeeseCeseeseeseee 209,995.00 
Unassigned Surplus encoenasenescasacugatibaonbonees concansebidinbusebnebebaasbikeeses 145,475.96 


Additional Security for Policyholders ...s.mesinssmecieeenee: $808,259.96 


THE SOVEREIGN LIFE 


_"W. SANFORD EVANS, — 


Montreal Life 
Surplus eee seeeveces Reports Gains 


*Loss, Decrease. 
¢thanaterred' hone reserves. 


Te 


a 


EE 


$ 
sosessesees 534,790 
Res. preferred 
* trust) ee 
Interest and rents ... 


Total 


P. & Lu items eetecee 


te 


: 
: 
4 


i 





es more or less 


e while paying 
n them until you 


er hand, dates 
mium. A single 
increases your 


brid with as good 


’ service to the ° 


CASUALTY 


on St. E., Toronte 
tor Canada 
AULL, Asst. Manager 


pf Protection carried, 
gainst the Certificate 
death or old age. 

matic non-forfeiture 
for the payment of a 


TEMPLE BUILDING, 


Urban Mortgages, 
vities to Western 


sion for the 
tantial gains. 


B, 126,125.00 
’ 468,744.00 
120,212.97 
973,548.00 
$190,789.00 
262,000.00 


209,995.00 
145,475.96 


$808,259.96 


ITH so many continually on the 
outlook for an additional dol- 
it is odd that literally thousands 
people have money due them but 
nich they have forgotten about. 
the end of last year, Canadian 
nks had some $2,660,000 on ac- 


t of deposits, drafts and divi- 


nds, for which no claim had been 
.de for at least five years. 

Small amounts are in the major- 
ty, However, some fortunate indi- 
duals may one day recall that 


" Tecrs ago they had small bank bal- 


noes which they had not wound up, 
ad, on proving their claims, receive 
4ndfals running well up in the 


- ‘Bhousands. At present the largest 
88 %laimed balance is about $11,000. 


Many of the forgotten accounts 
re very old. Some originated in the 
ly days of Canadian banking. 


Hout all are listed, with the name 


4 last known address of the 


: wner, in an exceptionally large 


overnment report. 
> e s 


Trusts Are Large 

h OST people realize in a vague 

oer that trust companies are 

arge financial institutions. But few 
aware just how big they 
ally are. 

At the annual meeting of the 
roronto General Trusts Corporation, 
m.omas Bradshaw pointed out that 
ssets of the Canadian trust com- 
panies, at $2.7 billions were rela 
Hvely little below those of the banks, 


hich amount to $29 billions and/ stock 


ere greater by half, than those of 
fe insurance companies at $18 
billions. 
As Mr. Bradshaw stated, these 
bree groups comprise Canada’s 
major financial institutions, While 
n some respects their functions 
ssemble one another, each has a 
fistinctly separate service to per- 
orm. It is significant that through- 
put the depression not a single one 
n any of these groups has failed to 
meet its obligations. ° 
& s e 


entral Bank Stock 
INCE the first allotment of Bank 
UW of Canada stock less than a year 
bo, the number of shareholders has 
hrunk considerably. When the 
bank first began operations there 
ere 12,147 shareholders, but these 
had declined to 11,021 at the end of 
st year. This concentration means 
n increase in the average stock 
held by each shareholder from 
omething over eight shares to just 
bove nine, a figure which is still 
at below the maximum individual 
holding of 50 shares specified in the 
Bank of Caneda Act. 
Most shareholders are in Quebec 
nd Ontario, these two provinces 
ounting for 28.7 and 43.2 per cent 


m five and six per cent, Sas- 


tatthewan has more than four, 


iberta and New Brunewick be- 
cen two and three and Prince 
dward Island has less than one per 


Debt Legislation 

7y=t legislation now in effect is 
unsound in principle, is being 

improperly administered, and is 


TWENTY-THIRD ANNUAL REPORT 


More than 97 per cent of the call 
made last year has been received by 
the company. 

Capital Revision 

The proposed capital 
which was approved at «sae 
meeting of shareholders, Mr. Amery 
states, was drawn up to give 
holders a marketable security which 


icy of Closing Unprofit- 
able Branches 


may assist them in meeting their) (+ 


liability to the company. The revi- 
sion merely means that where form- 
erly a shareholder had one ordin 
ary share of £2, 22s. 6d. paid, he will 
have one five per cent non-cumula- 
tive preferred share of £1, fully paid, 
and one ordinary share of £1; 2s, 6d. 


particularly burdensome to the 
small investor. 

These are the conclusions of 
Archibald McPherson, president of 
the Ontario Loan and Debenture Co. 

In dealing with the application of 
moratoria and debt adjustment 
legislation, Mr. McPherson states: 


“Unforturately the administra- 
tion of these acts must of neces- 
sity be handed on to others than 
those who 4 ne for 
their enhactm and in many 
instances the administration is 
faulty, very unjust to the creditors 
and carried which I 
believe the sponsors of the legis- 
lation never intended.” ; 


Comparative distribution of bran- 


ches at the year end, geographically 
and by banks is as follows: 


Sach legislation, he maintains, Manitot 
tends to strike at the resources of | ssckatch 
the banks, loan companies and life — 


insurance companies. These institu- 
tions are the poor man’s investment 


channels, Consequently, the pro- | Hewfoundland 


visions are a blow aimed at the 
small investor and the resources of 
the public generally, which often 
represent “the saving effort of a 
lifetime.” 


OF 


The Waterloo Trust and 
Savings 5 Company 


ASSETS AND LIABILITIES 


CAPITAL ACCOUNT " 
chener Depos! 
—, etc. end Fixtures, Galt 


reston 


securities, 
Company's own stock 
peates and Provin- 


418,629.32 
57,978.64 


‘po.rie 33 


proper: 
«+2 $5,288,194,17 


Interest due and ac 
crued 181.786.77 
———e 


Dominion and Pro- 
Vincial Government 
Bonds . 

Dominion and Pro- 
—— Government 

uaranteed Boncds.. 

Comadicn Municipa! anaes 

MGS nserecesases Ly 

Other Bonds and De- LARS 

bentures 


960,377.65 


TRUST AND Agency AcouNt 
Trust (ments 


ae ‘ai oma 78 
Bie 


$4,176,915.46 
TOA] AMOS ....c-renerreeee$l5 107 44885 


5, 408,910.04 


capitan accoUnT 
fect ove 


1,447, 897.54 
GUARANTEED raust accobit 


Meoeeeeeeosevees $3,733,412.00 
seseeceseces Oak sene 
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Weekly Statement 


Changes in the Bank of Canada 
statement for the week ended Feb. 
12 were relatively small and reflect- 
ed ordinary, routine transactions. 


Other ..scccccceee 1,344,307 


Total deposits eecee 201,571,305 
All other Habs, ..... 553,333 


liabs, seeeveee 4 13 
Total 294,473,1 


180,502,783 190,621,260 


21,623,927 
80,899,855 


782 

111,947 

5,656,291 

Total assets .....0++ 204,473,112 299,155,258 
Reserve ratio ...+.- 65.63% 6.12% 
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supervision of all the city’s insur- 
ance. Associated with him will be 
W, J. Burns Co., which will handle 
the board of education’s insurance, 
and the Walker Insurance Agency, 


e 


Hungary eeeeeeseeeecoe 
India seeeesecseeseeeece 
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A Windsor branch of the Ontario 
Savings office has recently been 
opened, with J. M. Brady, associated 


YENeR SED RYE! BESEUED 


i 


aoe ¥ 
vo 2 


fy § 55s 


33 
s2 


The Royal Bank of Canada has made the 
es in staff: 


with the Bank of Toronto some years | manager 


ago, as manager. ent offi- 
cials claim that although a consider- 
able volume of business from the 
United States is expected, the new 
branch represents ordinary - 
sion. It is not definitely planned at 
present to set up a number of offices 
at border points to attract American 


business. 


8. former! 
countant at Victoria Ave., Westmount, to 
be accountant at Queen Mary & Decarie, 


G. T. BROWNLEE, formerly accountant 
& Decarie, Seton to be 
Westmount. 


"$50 and $100. Pay Hotels, Transportas 
tion Companies and all travel charges 
by traveler’s cheque instead of cash. - 


: | 


BEAUHARNOIS HEAD 
DISCUSSES CONTRACTS 


Norris Outlines Steps in 
Ontario Hydro 


S. Norris, president, on the situation 
arising out of the cancellation by 
Ontario of the Hydro contract made 
with the company. 

After pointing out that the com- 
pany had gone ahead in good faith 
and spent $40 millions of the bond- 
holders’ money in building and 
equipping the plant, Mr. Norris told 
of the unfavorable reaction follow- 
ing Ontario’s cancellation of the 
Hydro contracts “for no other rea- 


;}son than to save $1 per capita per 


year.” 


“Father Time’-- 
Our Oldest Employee! 


, ETWEEN the green leaf in the fields and the golden brown 
tobacco you buy, many things intervene, involving two main 


ested to know,” 
“that our 


“We have asked the trustees for 
the respective bond issues to con- 
vene meetings of the bondholders . 
for the purpose of appointing pro- © 


tective committees.” 


A view in one of the ageing warehouses at Delhi, Ontario, ae 
4s many as 25,000 hogsheads can be stored, representing a net 
weight of between 23 and 24 million pounds of tobacco leaf. 


factors — ‘Time and Processing, 


To grant you the boon of complete smoke satisfaction, tobacco must 
be aged. It must be aged exactly right, and only Father Time can do the 
job. He will not be hurried, Thirty months is the average period; but 
ee ee ee ee ee ee 


for you. ’ 


PPErareret 


RPO TEPPER OP HOPPED EERE eee eee Re 


Our tobaccos are aged by Father Time in many different storage 


cured leaf we buy 
in a plant tc 


this company. 


warehouses located throughout the world, but the Ontario 


through the mellowing process at 


flue 
; Ontari 


That vast warehouse at Delhi stores tens of thousands of wooden 
hogsheads. packed with slowly maturing tobacco leaf, It is an unusual 


warehouse, without a floor. The 


ground is covered five feet.deep 


with 


builder's sand as insulation against earth odours and damp. Above the 


sand the hogsheads rise row on row, resting on stringers, 


with free air 


space all around. Plank runways between the hogshead rows provide 
access to them, for removal or replacement. 


three years these 


of selected tobacco leaf lie 


For near hogsheads 
sneflowing under the subtie influence of Father Time. Summer breezes, 


winter blasts, 


circulate around and about them, until at last the tobacco 


is just right, “aged in the wood”, fit and ‘ready for manufacture. 


We have reason to be 


abroad have called it: 
plant.” 


“The 


of our Delhi plant. Experts 
sok ti a aclentife tobiecon handlitg 


from 


IMPERIAL TOBACCO COMPANY [RR 
OF CANADA, LIMITED se 





Nationale, 759-St. Cather- 
ine Street West, Montreal. 


"T TS not improbable that the Brit- 
‘ish preferential duty of six cents 


cen 
© | a bushel will have the effect of keep- 


1936. 
er of the Board. 
A. LEPINE, 


Secre 
Montreal, February 13th, 1936. 
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rate of 64% annum, 
peid on March’ 14th, 1936, 
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Argentine Prices | 
Ss OME Argentine wheat appears to 
have been put afloat to Europe 
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Pulling Away 
Lately the Chicago July quotation 
has been pulling away from Winni- 
peg, and showing an ability to hold 
its own when the Canadian market 
weak. That means, apparently, that 
at least some coun on 


verse, f 
, Spring Wheat 

Spring wheat states are feeling 
ly optimistic about their 
prospects for 1936 though good seed 
is scarce. Moisture conditions were 
good at freeze-up, and there has been 
a good deal of snow during the win- 
ter. As is the case in Western Can- 


,| ada there is a theory, not always 
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borne out by experience, that a sev- 
ere winter is likely to be followed 
by @ good crop. 


Canadian cattle exports to the 
United States have’ shown a large 
increase during the last twelve 
months. Canada shipped 122,089 head 
to the neighboring republic in 1935, 
as compared with 5,971 in 1934. 


assets 
— from $1,985,486 to $1,177,- 


Paid-up 
Capitaland Net Div. Earned 
Reserves oe — per sh, 
e+ 1,800,000 79,386 2.50 2.31 
e+» 1,800,000 55,752 Py 4 1.19 


Acadia Trust 


Income of the Acadia Trust Co, in 
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See Steady Wheat Demand 
And Dwindling Carry-over 


Stanford January Summary Favors Canadian Selling 
in Next Five Months — Poor 1935 Crops 
Force World to Turn to Surplus 


The international statistical posi- 
tion of wheat has changed little dur- 


able to the world ex-Russia still ap- 
pear so small as to involve heavy 
drafts upon stocks. 

exceed import 
narrowest margin in eight years. 


Prices 
Prices have responded to the rela- 


desirability of working down the 
Canadian 


A low volume of international 
trade in 1935-36 seems assured. The 
= gan nigger ay se er 


Export surpluses 
requirements by the | ust-December. 


tive lack.of abundance, but in mid-/| larger in 


January were little higher than in 
Seen ame ee im- 
provemen subsequent deteri- 
oration in Southern Hemisphere 
fhe parler lendiuig futares munrkete 
the world’s lea futures markets. 
So also did fixing of a high mini- 
mum domestic in Argentina 
(in mid-December), and a shift to 
freer selling on the of the Can- 
adian Wheat This board 
now exercises nearly con- 
trol over Canadian wheat supplies, 
which include the great bulk of the 
world export surplus. Its influence 
on world prices, however, will tend 
to be exerted with reference to the 


Rate Maintained 
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crops of 1935 contained so much low- 
quality wheat. 

May Wheat 

For two months or more, before 

new crop prospects become domin- 

ant as price influences, the Winni- 


tures in foreign markets, and may 
either advance or decline. 


POOR SEED MENACES 
U. 8. SPRING WHEAT 


Rust and Drought Damaged 
— Won’t Withstand Poor 
Weather 


The spring wheat crop of the 
northwestern United States this 
year is seriously menaced by an in- 
ferior seed supply, according to the 
Northwestern Miller. Without state 
and federal government aid, the 
outlook, according to this authority, 
is distinctly unfavorable. 

Only supplies from the rust and 
drought ravaged crop of 1935 are 


Well over four million bushels of a 
Canadian 


wheat moved into con- 
sumption last week and the visible 
supply in marketable positions de- 
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GRAND TRUNK PACIFICELEVATOR CO, 
LIMITED fh a 


LOCATED AT FORT WILLIAM ON CNR. & 

C.P.R. ELEVATOR ABSOLUTELY FIREPROOF 

THROUGHOUT. OPERATED BY ELECTRICITY 
— CAPACITY 5,750,000 BUS. 


J.E.D 


udley 
President Vice-Pres. and Gen, Mgr, 
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N. M. PATERSON & COMPANY 


Own and Operate 
One Terminal Elevator in Winni 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage ee ee bus. 
Total Car Herb oanee kee tri 
ota in city 4,500, i 
Head Olicar FORT WILLIAM, ONT 


Lt. 
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OPERATING TERMINAL ELEVATORS- FORT 


4123 COUNTRY ELEVATORS THR 
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ELEVATORS 


LIMITED 


3 
BSS cececes 1,735,510 1,785 
Mabilities .... 383,695 


wal capital ecsee 1,361,815 1,500 


SPOR Cee eee eteece » 
| Sure 


Capacity: 
Toronto, 4 Millicn Bushels 
Sarnia, 3 Million Bushels 


The most modern facilities for the 
storage and transfer of grains, for 
grain conditiouing, and for the pro- 
duction of Master feeds for Livestock 
and Poultry. “Master” feeds are en-. 
dorsed and recommended by leaders 
in the livestock industry of Canada, 


Toronto Elevators Ltdi 
also Owning and Operating 


The Sarnia Elevator Co. Ltd. 
_ QUEEN’S QUAY TORONT 


Capital shows slight 
weovement, amounting to $122,7 

‘Hime end of 1935. , 
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Order your copy of The Financial Post 1936 BUSINESS 
jotta: shook Chandi: wade, Semen, feces, sgetos! 
acts ut 
insurance, taxation and other aspects of the life of the nation Dom 


in ready-reference form. 
‘ Ad Pre oa verte in 
urplus forward ...., oe 
Ww Capital 


As at 
1935 
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orking capital eeeee 1 
“Nine months ended ici ae 
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DR. JACKSON FOODS LIMITED 


One of the most notable single-handed achieve~ > 
ments in current Canadian ind is the busis 
ness built by Robert G. Jackson, M.D., Founder, 
Owner and President of Dr. Jackson Foods, Ltd. 
In 1914 Dr. Jackson set out to- accomplish two 
things—educate the nation in its eating habits 
one bate a Canadian enterprise. He hgs done 

th. 

He is in his seventy-eighth year, yet travels 
ton He bess repeibtinn-of etaaptitieen 
night. He a 
hours a day at his business of foodstuffs 
to ten countries, During this year the business 
made’ necessary @ 100% increase in factory 

ce, ee 


9,482 ps os a 1935 
compared w. 11,725 
ne previous yerr, — ‘ 
‘aah 
~ 1935 


sagese 
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Capital ..... 
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‘ change of interest in the 
The only: is » reduction of $40,- 


nc 


Be Ein the fixed asset account, due 


the voluntary cancellation of a 
operty lease in Montreal, result- 
ip the demolishment of building 
4 plant. The amount of bond in- 


ip pln and unpaid at the end of 


‘ was $159,921, which sum is 
duded among the current liabili- 


and Surplus Account 
re Dec, 31 
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share was paid. 


"Volume increased substantially, 


be annual report states, but profits 
ose less sharply because of the nar- 


ow profit margin prevailing in the 


oS 


IF 


=ge8 i 
PARE sligyde 
a ey He 


¥ 


rlegl diet 


Seeeeeseeere 
eererreeceeros 


i 


rile 
af 
[ 


nd the initial dividend of 25 cents| Plant 


—————— ndustry. 
; Redemption of 512 preferred an 


n | 
Sf 


tam 


.925,000 bus. 

ot or 
=),000 bus. per 
IAM, ONT “ 


|) ee Jel aaa Ra nee 
MOUT THE WLST 


antce Sa Ae de atie, 


LIMITED 


apacityz 
, 4 Million Bushels 
3 Million Bushels 


dern facilities for the 
transfer of grains, for 


hares was made by an appropria- 


the redeemed shares was added 
capital surplus. Total redemption 
now 2,171 preferred shares, 


ts down to $1,429,319 from $1,513,- 
§ in 1934, despite new investments 


Pret, QfTears ..ccces 
Common divd, eeore 


for year eecce 
. surplus 


ad 


= $ 
1,735,510 1,785,124 
383,695 484,927 


ng capital ...+. 1,351,815 1,300,197 
453-1 3.68—] 


Easy Washing Machine 
Zasy Washing Machine Co. earn- 
gs improved in 1935, net profit for 
me year amounting to 78 cents a 
on the preferred stock as com- 


on from earned surplus. Par value and other 


rears now amount to $555,109. 

No provision has’ been made for 
accrued interest of $6,861,302 on the 
company’s funded debt of $19.9 mil- 

ons. 


Cens. Income and Surplus Account 
¥ Ended oes st 


ed with 38 cents in the nine/ favorable balance 


onths ended Dec. 31, 1934. Earn- 
gs on the common stock were 
guivalent to two cents a share. 

After all charges, net profit for 


me year amounted to $5,926. Pre- 


“Master” feeds are ene. 
ecommended by leaders 
ock industry of Canada, 


levators Ltd. 


, ing and Operating 


Elevator Co. Led. 
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handed achieve- 
stry is the busie 
, M.D., Founder, 
kson Foods, Ltd. 
accomplish two 
ts eating habits 
e. He has done 


eor, yet travels 
turing doy ond 
working fifteen 
pping f 

or the business 


ed dividends became cumulative 
of July 1, 1935, but the accumu- 
ed preferred dividend of $2,652, 


moile more than fully earned, was 


ot paid as directors felt that it was 
sential to conserve working capi- 


Working capital shows slight im- 


movement, amounting to $122,783 at 


he end of 1935, 


Income and Surplus Account 
Years ended Dec. 31 


Working Capital 
As at Dec. 31 
1935 


$ 
170,661 
47,878 


urrent assets **eeeeee 
urrent liabilities ., 


forking Capital 122,783 
*Nine months ended Dec. 31, 1934," 


Quinte Milk Products 

Although provision for deprecia- 
‘on was lower, Quinte Milk Products 
td. had a loss of $99 in 1935 as com- 
ared with a profit of $286 in 1934. 
ae cuatian allowance in 1935 was 

04 aS COMpared with 
€ previous year, a 

Working Capi 
As at besa 


urrent assets ......, 
urent Uabilities .., 


TT 9 
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tion of $1.2 millions in bank loans 
and the issuance of additional notes 


and stocks and changes in inven- 
tories.. : 


dends, etc., was somewhat less, due 
to an increase in taxes and operat- 


ing expenses. 
The balance sheet shows that dur- 


Less: Dividends eretee 4,661 
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1935 


1,122,652 
68,562 
319,022 


ee 


Current assets .,..... 0% 7, 
Current liabilities ..... 2,677,277 aoa ert 


Working capital ...... 4,810,860 5,150,147 
Ratio J . 2.79-—1 3.07—1 
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Sussex G Ale 
An increase of 1 per cent in 
gross sales in 1935 is reflected in the 
financial statement of Sussex G: 
Ale Ltd, of Sussex, N.B., w 
shows net profits of $15,167’ com- 
pared with et eee eget 


dividends of 25 cents a share each on 
the preferred stock outstanding. 

The balance sheet shows: assets 
totalling $408,642 at the end of 1935 
as compared with at the 
close of 1934. 


of $90,622 increased $1900 during 


the year. 
Inceme and Surplus Account 

Dec. 31 
, 1935 


Years Ended 
$ 
96,828 


~ 71,568 


1934 


; § 
Gross trading profit... 84,781 
Less: Expenses 63, 


$379,805 
Net ‘working capital} 
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$ 
41,813 
14,248 

2,063 

9,361 


16,121 
14,535 


Fanny Farmer 
Fanny Farmer Candy Shops Inc. 


had net profits equivalent to $1.28 a 
with $1.06 a | 


share in 1935, 
share ih 1934. Afer payment of. divi- 


in| dends of 50 cents a share, $305,000 | $23,385 


was added to earned surplus and 
working capital was increased $311,- 
000. No mention is made in the re- 


re 


reports the highest. profit since 1929 
for the year ended Dec. 31,1935. Net 
profit es a ro ged was aoe, high- 

than amounting to $2,66 a 
share on the Class A stock. Earn- 


from $14,422 to $21,102. Dominion of 
Canada bonds are shown at a cost of 
$54,148. Accounts receivable are $21,- 
509 lower at $139,544. Inventories are 
shown at $104,017, an increase of 


Income and Su Account 
Years enc Dec. 31 


port of any bonus to shareholders. | Net 


President Frank P, O’Connor states 
the management is confident of re- 


expansion in Mich- 

is being conducted from a 

ted factory and negotiations are 
proceeding for purchase of a prop- 
erty in Minneapolis for some $50,000. 
There are now over 180 stores in the 
chain. in the eastern and middle 


380 | western United States, and it is ex- 


Net profits of Acme Glove Works 
recorded a small increase in 1935 as 


that there may be nearly 200 


pected 

by the end of 1936. 
Income and lus Account 

$ Dec. 31 


compared with 1934, and after taking | Less: Tax 


care of gividends on the preferred 
stock, the balance carried forward 


expansion 

$649,481 to $730,531. The increase 
porn here gpaer ener’ a Irges 
placed at present day prices, at 
advance over their book value. 


eeeeee 


Balance . 
Prev. balance weereeee 


interest ..ccsees 


Dividenda’”s!sstessses 
sereeeeeere 
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Surplus Sr ereererreree 


ee| | 38 


gross and net revenues for 1935, as 
compared with 1934. After allowing 
for debt amortization and - 
tion, however, there is an tion to 
the deficit, No interest is being paid 
on the $8.5 millions of six per cent 
first mortgage bonds. ‘ 

The balance sheet shows Current 
assets of $716,212, consisting almost 
entirely of cash. Current liabilities 
include $876,810 of pre-receivership 
debts one of which is $806,915 for 

interest. The accounts 

payable include $339,385 for four 

years’ domestic property taxes. The 

receiver is claiming a reduction in 
taxes in Detroit. 
Consolidated 


Add: it on sale 
bonds 


Less a 
Class A 


Surplus for year ..... 19,912 
: Previous surp... 022 
Less; Addit inc. tax... « 80 
carried forward 516,004 407,022 
OUDiplicable ts years 1990 and 1904, 
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As at December 31 
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Current liabilities ... 
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Carried forward ..... 1,400,508 
Working sane 


$134,313, as against $109,094 in the 
previous twelve months. 
sheet show come 


paratively slight change. Funded 
debt was reduced by $68,000 


the year, leaving $2,181,000 outstand- 
ing. Net working 


capital shows a 
further small increase. 
Account 


Income end Surplus 
¥ Ended Dec. 
1964 
244 390 ser 
327 


22, 

1,347 
Net revenue .,.cs0.e¢ 354,141 
Bond interest ..: cesses 25,847 


taxes 
Directors’ fees ..+0»+4 


Net profit 
Preferred dividends . . 


44,313 
332,319 


ees 371,560 
ries and fees ($62,117 in 1936), 
Werking Capita! 


s 3 
1,197,067 1,167,131 
+ 190,009 146,197 
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McD. and C. Holdings 


McD. & C. Ho! 
gross profit of $50, 
compared with $55,713 in the previ- 
ous year. Net operating revenue to- 
talled $14,884, as against $19,888 in 
the previous year, all of which was 
credited to reserve account, 

The amount brought forward to 
the credit of the reserve account 
was $1,514,814. There was also a 
profit of $30,907 on realization of se- 
curities. Deductions included $655,- 
129 of debtors’ accounts written’ off 
as non-collectible, and $04,844 addi- 
tional claims admitted less claims 
withdrawn or reduced, After all 
deductions the amount carried for- 
ward in reserve account was 
$805,871. 


Balance sheet as at December 31, 
1935, showed total assets of $4.8 mil- 
lions as against $5.6 millions on the 
like date in 1934. Included in the 
were securities valued at 

compared with $779,290 in 


The nominal value of certificates 
of indebtedness issued to the end of 
1935 exceeds $4.8 millions, due to the 
issuance of a certificate for $93,819 
to the Dominion Government as a 
result of its claim for unpaid taxes. 
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Notwithstanding: ‘H 


that experience has proven foil- 
ure to make.a Will one of the 
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ation is a reflection of the stability which has marked its 
administration of trusts for over twenty-two years. © 


CAPITAL TRUST 


rporation Limited 
OTTAWA 


MONTREAL 


ACCURATE CREDIT INFORMATION 


TORONTO 


is the primary step in modern sales research. Get the 


facts at the source. 


Dun & Bradstreet files reveal the current financial | 
standing of business men everywhere. ; 


Dun & Bradstreet of Canada, Limited 


A Nation-Wide Service 


Sixty-Four Years of Continuous Progress 
| Balance Sheet as at December 3ist, 1935 : 


Boao 


held for sale Coe 700900334 
eeeereteeeee 


Claims 
Reserve of U 


of and Debentures 


Not in 


me EC 


ult seeretae eeree 


ONOMICAL 


seers 


. Im ’ £ , 4258 19 : 
ay ; 5 Rte aa gapee ee eg ae Ap STE 
4 i Be t 3 
? z r. > e ee an ¥ “Ss 


- - 


Reserve under 


Total Provision for Unpaid 


cab ob ol 2ol ai 18 


1,811.31 


ne 


s 


w <i 


; 


bi dé oF ele She we WITTE Ee oo 


' 
E 
i 


i i 
ig - wv + 
eee x at | 
a » afi Me ey * 
; + 1% +s. aS ae 
4g 
8 "aut 





Wal 


ee ee 


} PEESeeeeeersrrreeersersrrssses 


srr w eee aeaenereee 


ee i 


‘ 
Steserseeeeesre tetas 
7: =. -* sae _=-—*s 


- 
~ 
_ = 
cae 
_- 
= 
- 
7 
= 
_* 
- 
= 
-~ 
= 
- 
_- 
- 
- 
- 
-_ 
- 
~~ 


LESESTCVSOT ECE SE Ser eseseresy 


3 . 


- 


Ban Wee 


Se te ey ome | 


ROSES SSPE Sees tC HESSEESESee teereeeresesess 


ON ae 


. a 


¥ 
oo. = 

_ 
Ys \ ad 


Be Bite iste Boat hatte acd 


with the tax problem, is worthy of note. Since the 
tion, four months ago, there have been growing indications that 


relief from the tax burden was in sight: 
grew, the prices of mining shares rose 


-- Jows formerly prevailing. 


Sympathetic Minister 

NAN interview with Hon. T. A. 
§ Crerar, minister of mines, pub- 
lished in The Financial Post soon 
after he attained office, it was stated 


Mr. Crerar’s actions have revealed 
the truth of this statement. 
Speaking recently to members of 
the Montreal Branch of the Can- 
adian Institute of Mining & Metal- 
lurgy, at a dinner tendered him by 
this organization, Mr, Crerar stated: 
“Canada should aim to get a reason- 
able basis of taxation, and once 
there, it should give some assurance 
of stability to the mining industry.” 
The minister cited the strides 
made by Russia in the past few 
years in the field of gold mining. 
Last year Russia was second in gold 
mining. By 1937 it hopes to be the 
world’s greatest gold producer, and 
bids fair to attain this goal. This 
record has been achieved only be- 
cause the Soviet government had 
made the’ people of Russia mining 
conscious, the minister thought. 


Montreal and Mining 

T IS rather striking for a resident 

of another city to find how “min- 
ing. conscious” Montreal has become 
in the past few years. 

The head of a Montreal brokerage 
firm, noted for its conservatism, and 
leaning toward gilt-edged stocks, 
speaking to a representative of The 
Financial Post, put the new feeling 
into words. 

“A few years ago,” he stated, “if 
one of my clients had suggested buy- 
ing -some mining stocks, I would 
have raised my eyebrows in horror, 
and told-him a few things. Today, 
my firm is actually sponsoring two 
mining issues, and I don’t feel that 
we are giving our clients poor 
advice.” 
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Copper Flurry 

ORLD copper markets experi- 

enced quite a flurry last week, 
‘as the price for domestic copper in 
United States rose to somewhere be- 
4ween 9.25 and 9.50 cents per pound. 
As a result of this rise in the U. S. 
price, copper prices. in other parts 
of the world rose, and at one time 
were actually over the 9 cent per 
pound price. 

Despite this flurry, and it was 
little more, the prospect of a cop- 
per price which would have any ma- 
terial effect on Canadian mining 
appears very obscured. There is 
plenty of copper in the world, de- 
spite inroads made last year into 
surplus stocks. Holders“of these 
surplus stocks will probably be very 
quick to take advantage of any 
price rise, with a general lowering 
effect resulting. 

The way out for copper, it seems, 
is to be a long slow crawl, and will 
not be achieved overnight. 

Incidentally, there. is good news 
for mining in the upholding of the 
TVA by the Supreme Court of US. 
A provision for government ex- 
penditure of almost $1 billion for 
rural electrification is contained in 
the Norris bill, at present before 


Wilport Starts Drilling 
Its Beardmore Property 

From Our Own Correspondent 
SUDBURY.—Diamond drilling has 
started on the property of Wilport 
Gold Mines, to the east of the Sand 
River and Leitch Gold Mines in the 
Beardmore area, according to word 


» from the field. 


Surface work has been ‘proceed- 
ing on the Wilport with encourag- 
ing results, under the supervision of 
J. Russell Cryderman, whose party 
‘was responsible for the discoveries 
in this area. More quartz has been 
disclosed in the trenching on the 
north No. 3 zone, and a consider- 
able length has been exposed 
ranging from two to eight ft. in 
width, values up to $7.70 in gold 

ng returned. 

About 80 per cent of the vein is 
quartz, the remaining width show- 
ing siliceous stringers in schisted 
conditions, the mineralization of 
which consists of sparse amounts of 


= iron pyrites, chalcopyrite and 


# 
7 


arsenopyrite. 
Exposure is considered to be an 


c. - extension of the main No. 3 zone. 
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Sladen Malartic to Apply 


For Listing at Montreal 
Officials of Sladen Malartic Mines 
state that application will shortly be 
to list the stock on the Mont- 
market and on the mining 

of the Toronto Stock Ex- 


Drilling results at the property 
report, indicated a 
Work ona 


As 
from 


over the national network of the 


know more about the face of Can- 
ada than any man living, laid stress 
on the part the industry is playing 
in binding, more closely than ever, 
the east with the west. 

Dr. Camsell pointed out that a 
narrow belt of territory between 
Winnipeg and Quebec had an an- 
nual worth of over $100 millions. 

The enormous purchasing power 
released from this closely spaced 
belt spread both east and-west, to 
the farmers of the prairies, and the 
manufacturers of the east. 

“And so the vision of the Fathers 
of Confederation, who dreamed of 
a unified nation bound together east 
and west by the ties of a common 
interest and common understanding 
are being fulfilled by the discovery 
and development of mineral re- 
sources in a region that up to recent 
years was nothing more than a seri- 
ous barrier to unity,” said Dr. 
CamselL 
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Index to Mining Stocks 
|S price index of twenty- 

three mining issues reached in 
the first week of February its high- 
est level since 1927, but sustained a 
moderate loss for the week of Febru- 
ary 13. The index was 148.6 as com- 
pared with 1503 for the preceding 
week. The index for the correspond- 
ing week in 1035 was 123.1. 

Lower prices prevailed in the gold 
group, consequently the index de- 
clined from 131.1 for the week of 
February 6, to 129.7 for the week 
of February 13. The comparative 
index for the week of February 14 
last year was 1223, 

A steady advance of seven weeks 
was interrupted when declining 
base metal prices caused the index 
for this group to drop from 229.2 for 
the week of February 6 to 226.3 for 
the following week. The index was 
129.9 for the same week in 1935. 


Suggests Cyanide Unit 


For Gold Mountain Mill 
Recommendation that the pro- 
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Mining Now Takes Leading Partin 
Keeping the Wheels of the Nation Spinning 


HE various ways in which Canada and Canadians bene- 
fit from the increasingly important mining industry 
have been depicted on these pages in previous weeks. 


Each one of these ways represents a cog in a wheel, a 
wheel whose force is felt more and more, each year, by the 
broad wheel of Canada’s progress. 


Employees, power companies, farmers, manufacturers, 
railroads and shareholders, all receive vast sums every 
year from this industry. These sums do not stop when they 
reach these groups. They keep circulating. 


By no means can the whole story be told in dollars and 
cents, As has been shown in previous articles, the mining 
industry is a builder of communities, a creator of new 
frontiers, and an export trade which, in value, exceeded 
last year that of Canada’s agricultural products. 


Anglo-Huron. 


W.C. Pitfield 
At Gold Lake 


Buy Hopkins Option on 
Property at Rice 
Lake 
START UNDERGROUND 
The property of Gold Lake Mines, 


in the Rice Lake area of Manitoba, 
will be developed under a joint fin- 
between 


posed mill at Gold Mountain Mines by 


Ltd., with property near Hedley, 
B.C., include a cyanidation plant 
and thus eliminate the shipping of 
concentrates, has been made -to 
directors of the company by W. J. 
Asselstine, consulting metallurgist. 
A committee of the directors is 
examining plans for the mill and the 
proposed mill site. 

In the meantime, development is 
under way, principal work being 
done in sinking on the ore from No. 
1 tunnel. The winze is down to #0 
ft., and a short cross-cut at this level 
disclosed ore with value satisfactory 
to the management. 

Gold Mountain Mines have an 
authorized capitalization of two mil- 
lion shares, par value 50 cents, of 
which 1,250,000 have been issued. A 
total of 300,000 of the issued stock is 


pany sufficient funds to pay for the 
mill 


East Malartic Mines 
Stock is Oversubscribed 
From Our 


This is the last of a series of articles on the significance 
prepared by the Editors of The Financial Post as a t 


have been 


Premier to Work 
Norlake Holdings 


Interest in the Chibougamau 
field of Quebec was height- 
ened last week by the an- 
nouncement that Premier Gold 
Mining Co., B. C. producer and 
affiliate of American Smelting 
& Refining Co., has signed an 
agreement with Norlake Min- 
eS Corp. whereby Premier 
will carry out preliminary 
drilling and development work 
on Norlake’s southern group 
in Chi u. ~ 

vein Comsicne ban 
on 
— ae has been get- 

apparen satisfactory 
results. d 


step would be the formation of 
a new company, in which Pre- 
mier would retain a 50.2 per 
cent interest, and Norlake a 
49.8 per cent interest. 


SHAFT AT BIG MASTER 
-INTERSECTS NEW ORE 


was! May Mean Widening Out of 


Body Shown by 
Drilling 


Ore has been encountered in the 
shaft at a depth of 351 ft. at Big Mas- 


Mr. Boadway’s report states that 
at a depth of 86 ft. in the shaft be- 


E 
e S&F 


F 
s28e 


There is also the psychological aspect. Apart from the 
foreign capital actually invested in Canadian mining, no- 
body can estimate what advertising value the industry has 
abroad, thereby benefitting other Canadian industries. 


As an employer of labor, the mining industry has taken 
thousands from the relief lists during depression, thus 


strengthening the country’s 


morale, to say nothing of 


lightening relief costs. The percentage of engineering 
graduates receiving employment is far higher than that of 
any other faculty in Canadian universities. 


All these are matters of record, and have to do with 
the present. Yet perhaps the most significant aspect of the 
Canadian mining industry lies in its potentialities, which 
will become the “matter of record” of tomorrow. 


in Canada, They 


of mi 
newa feature. 


GOAL OF 80 WELLS 
PRODUCING BY MAY 
SET BY TEXAS-CAN. 


Present Rated Output 
871,560 bbls. 
Per Day 


Texas-Canadian Oil Corp. has now 
64 wells in production, with an ag- 
gregate rated production of 
871,560 bbls. per day, shareholders 
are told in a recently issued progress 
report. 

At the end of the company’s fiscal 
year, on April 30, it is expected that 
80 wells will be in production. 

The p t proration laws allow 
for 2.85 


inconie, after all costs, depreciation, 
depletion, and taxes, of about $250,- 


Thirty New Wells 
The balance sheet as at April 30 
next will show net liabilities of 
about $250,000 largely to the 
Continental Supply Co., maturing in 
monthly payments throughout the 
fiscal year. This is an increase 


THOMPSON-CAD. 
REPORTS FINANCE 
FOR MILL CHANGE 


Walz Sees 30,000 Tons 
Above 300-ft. 
Level 


G. F. Racine, sec.-treas, of Thomp- 
son-Cadillac 


pleted in about a month’s time./ 

ss On oe of — installa- 
ons, company to start 

milling 


Phoenix Molybdenite Corp. 


Will Sink to 200-ft. Level 
A possible ore body, 50 ft. long, 40 
deep has 


Cap. 40,000 


Mining Concerns 
. Newly Formed 


Beauplace Mines—Ont Incorp. 
Jan. 20, 1936. HLO. Toronto, Ont. 
Author. Capit., $100,000. Par value $1. 
’ Corinth Mines—Ont. Incorp. Jan. 
17, 1936. HELO. Toronto. Author. 

shares. No par value, 

Greenstone Gold Prospecting & 
Developing Co. Ont. Incorp. Jan. 15, 
1986. Author. Cap. $1,000,000. Par 
value $1. H.O. Port Arthur, Ont. 


Jellico 


Ont. Incorp. Jan. 15, 1936. Author. 


Cap. $5,000,000. Par value $1. H.O. 


Toronto. 

Norbeau Mines Limited. Dom. 
Incorp. Jan. 8, 1936. H.O, Noranda, 
- Author. Cap. 2,000,000 no par 

ue. 

West Shore Malartic Gold Mines— 
Quebec Incorp. Jan. 13, 1966. H.O. 
Montreal, Que. Author. Cap. 3,000,000 
par value $1, 


Charter Surrendered 


to apply for leave to surrender its 
charter—Ontario Gazette, Feb. 1, 
1936, . 


New Report Issued 
On Eagle Hills Area 
The Eagle Hills area at Prongua, 
Sask., ten miles west of Battleford 
is revealed as structurally favorable 
for natural gas prospecting, in a re- 
port recently released by the Geol- 
ogical Survey, Department of Mines, 
Ottawa. The report, by Dr. G. S. 
Hume and C. O. Hage is the first to 
be issued on the Surveys investiga- 
tion last year of the natural gas and 
petroleum prospects of the 30,000 sq. 
miles area in central eastern Alberta 
and western Saskatchewan. Copies 
may be obtained from the Director 
Bureau of Economic Geology, 
Ottawa. 


Lakeland Gold Elects 
Complete New Board 


A new Board of Directors for 
Lakeland Gold Ltd. was named at 
the first annual meeting of share- 
holders held in Hamilton recently. 
Apart from election of officers, the 
meeting was largely routine. 

M. D. Wyman, of Hamilton, {fs 
president; E. J. Hudson, Hamilton, 
vice-president; E. J. Ellis, Hamilton, 
sec.-treas.; Gideon Grant, Toronto, 
W. J. Anderson, Hamilton, F. Leleu, 
Hamilton, F. Kleopfer, Guelph, 
directors. 

The new board is making a survey 
of the company’s affairs and expects 
to be able to make ae report to share~ 
holders in the near future. 
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7 From Our Own Correspondent 
VANCOUVER. — Jack Hammell 
and associates have taken over the 
Victoria Group and several other 
+ ¥ mining properties seven miles south 
rrent Assets Seg gf or Nelson in the Kootenay country, 
$8,182 on Dee, Sygery #4 lode operations wilt Cnmer; if 
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Mr. Hammell has not been active 
in British Columbia mining before 
except for his association with 
placer exploration in the Omineca 
district by Captain Bob Adams, 

The Kootenay Star group 2f 
claims near Nelson has also been 
taken over by Hammell, according 
to Lorne Mackenzie, managing di- 
rector of Amalgamated Goldfields, 


taal Lid, which will retain a consider-| { 


able interest in the operating com- 
pany to be organized. Total pay- 
ment is to be $85,000, The Kootenay 
Star group was contained in the 
consolidation plan of E. Nelson Fell, 
British mining engineer, in the 
1890's. 


INCREASED. PRICES 
FOR CRUDE NAPTHA 
HEARTEN OIL MEN 


Imperial Oil Announces 
Increases of 5-15 
Cents 


From Our Own Correspondent 
CALGARY.—Turner Valley oil 
companies had cause for satisfaction 
in the announcement of Imperial Oil 


made effective at once in the prices 
paid by the company for naphtha 
and crude oil. The increases range 
from 5 to 15 cents a barrel. 

The new pnice payable for a 
barrel of 35 gallons of clear crude 


"3 naphtha by the refinery is $2.65. 


The refinery is paying $2.46 a barrel 
for discolored crude naphtha; $2.32 
for crude oil, 50 gravity and up; 
$2.12 for crude oil, 45 to 45.9 gravity; 
and $155 for crude oil, 40 to 449 
gravity. 

The prices prior to the increases 
were: $2.55 a barrel for clear 
naphtha; $2.31 for discolored crude 
naphtha; $2.19 for crude, 50 gravity 
and up; $2.07 for crude, 45 to 49.9 


! refinery 
prices for naphtha and crude oil 
had been raised for years, The last 
ones was a decrease made in May, 
1934, 

Temperatures of between 30 and 
50 degrees below zero have seriously 
impeded drilling operations in Al- 
berta during the last few weeks. 

Many drillers, particularly those 
‘eoncerned with the drilling of wild- 


cat wells, have suspended opera-| >® 


tions pending warmer weather 
conditions, 

Among the tests closed down 
temporarily are the New Valley 
well being drilled on @ location east 
of Millarville and northeast of 
Turner Valley; the McDougall-Mc- 
Leod well on the Comrey structure; 
end the Ranchmen’s well on ‘the 
Aldersyde structure. An acid treat- 
ment scheduled to be given the 
Terminal well on the Del Bonita 
structure has been postponed owing 
to the severe weather. 

Turner Valley deliveries of oil to 
the Imperial and Bell refineries in 
January were 79,127 barrels, it was 
reported this week. This figure is 
below the monthly average deliver- 
4es for 1935 by about 1,000 barrels 
and is below the December, 1935 
figure of 87,353 barrels. 

Hinds Acquitted 

Alfred Hinds, prominent oil oper- 
ator and former president of the 
Merland Oil Company of Canada 
has been acquitted by a criminal 
assizes jury on a charge of perjury. 
The jury found he did not make a 
false statement on oath in connec- 
tion with a civil action brought 
against him by Johnston Invest- 
ments, Limited, 


BURNETT, SOLIBAAKE 
BACK NEW COMPANY 
Pine Grove Placers to Work 


Section of Lightning 
Creek 


Seadaiadikea 
From Our Own Correspondent 


VANCOUVER.—Men who have | 


taken a leading part in 

ment of Cariboo Gold ‘Gusrteaane 
One of the chief lode gold producers 
in the Barkerville section are be 
hind Pine Grove Placers, organized 
with a share capital of $250,000 to 
mine @ deep channel of Lightning 
Creek at Pine Grove, about two 
miles upstream from B. C, Gold 
Alluvials Co. No, 2 mine at WWing- 


ane of the interesting features of 
“is new operation is that methods 
similar to those su put into 
[eectise at B. C. Gold Alluvials will 

employed at Pine Grove. The 


system represents a’ modification or |’ 


adaptation of the Australian meth- 
of controlling slime or “slum” 
as - gee in the Cariboo, 

r. W. B. Burnett, president of 
Cariboo Gold Quarts soit O. H. Soli- 
Sa nd acer 

old, new com 
yrit Walter Leek, W. P. Wren and 
Cc: 
Seattle business men, There will be 
'%© public offering of shares. + 
ne Property was acquired from 


a a 


eed 


Golly and J. PW ook the hater 
| Seat ik ane ee ae 


Duparquet twp., Quebec, about a 
quarter of a mile from Beattie Gold 


The property has seen consider- 
able development work, having been 
previously developed by means of 
two shafts, one to 90 ft. and another, 


an incline shaft, to 195 ft. About | 4 


. lig. Repeiony specviysiceytimeiam 
one, 

Work done in 1935 was confined 
largely to surface work and diamond 
drilling, and results are officially 
said to be favorable. Recent de- 
velopments, however, are not known. 


Some time ago, the company issued | 28 


a report in which it was stated that 
ore exposure was 600 ft., with an 
average grade of $5, and an average 
width of 25 ft. 

Drilling has indicated that the ore 
body extends to a depth of almost 
1,000 ft. Values of $19.25 per ton 
were obtained over a width of 5 ft. 

To date no financial statement has 
been made public, and it is reported 
that the treasury has been until quite 
ane and may be now, fairly 
ow. 

Until the company co-relates all 
the information gained from de- 
velopment work, and makes public 
the state of its finances, the' public 
can hardly be blamed for keeping 
the stock at its present low levels, 

Price _——. of Stock 


. 1936 
COMMON cececeesss 04% 0342 04% 


Bousquet Gold Mines 
Buys Blue Quartz Mill 


From Our Own Correspondent 
SUDBURY. — Production some 
time in May is the objective of Bous- 
quet Gold Mines, West River area, 
now that a milling plant has been 
definitely purchased and will soon 

be on its way to the property. 
The equipment is that formerly 
located at the Blue Quartz mine in 
the Matheson district, and additions 
wel Geo 8 ft eis the 

capacity ° . 
being dismantled and will 
within the next two 


E. Jerome, 
Sudbury, is in charge of Bousquet 
operations, and Jas. Grant, formerly 
the Wright-Hargreaves and Mc- 


Intyre, will superintend installation 


of the mill. 


Small Crew Starts Work 
On Old Horseshoe Mines 


From Our Own Correspondent 


ed 
roperty of the old Horseshoe Mines, 
42 miles east ot Kenora on the Ken- 
ora-Rainy River way. Eastern 
interests are said to be interested. 


ating in 
tion of the 


0 Bay, and a fully 
ped refinery at Port Hope, eed. 
Production figures are not obtain- 


able, the management claiming that 
the highly competitive nature of the 
publication 


system. 

The degree of success which ‘this 
company has had, and the possibili- 
ties for the future are very difficult 
to appraise as yet, due, of course, to 
the pioneering nature of the enter- 
prise, and lack of details. 

Probably the greatest problem 
facing the management is one of 
marketing, as radium must be sup- 
plied quickly, and in comparatively 
large bulk, when an order is re- 
ceived. 

In the meantime, Eldorado re- 
mains an interesting speculation. 

As at Dec. 31, latest available, the 
working capital of the company 
stood at $413,415. On that date, $2,- 
980,000 an authorized capitalization 
of $3 millions are outstanding. 
Price Benge of Steck 


Low 
1.00 


Hudson Patricia Gold Mines oper- 
Clearwater Lake sec- 

district officially 
states that 


fill stoping which took place during 
the year, while resulting in slightly 
higher mining costs, will result in 
reduced dilution and cleaner ore. 
“Concentrating plant was extended 
during the period under review, and 
housing facilities increased. 


The balance sheet shows 

assets, due mainly to 
increased cash, bonds ‘and stocks. 
Current assets stood at $3,370,070 at 
the end of 1935, as compared with 
currents assets.of $2,739,083 as at 
Dec. 31, 1934. Fixed assets also 
increased so that total assets 


amounted to $9,557,552. 


Income and surplus account, for 
the yedrs ended Dec. 31, 1934 and 
1985 follows: 

Cons. Income and Surplus Account 

Years Ended Dec. 31 


3 
4,829,720 


189,347 
81,632 


Gross metal sales .... 


of this company’s record and its 
future? 


c 
Anglo-Huronian Mines is a hold- 


been satis- 

factory from the shareholder’s point 
of view. i 
You may be aware that the com- 


Rose Lake property of Prospect 
Airways, in which Anglo-Huronian 
is strongly interested, officials be- 
lieve they have the makings of 
such a property. 
would materially strengthen the 
outlook for Anglo-Huronian and 
would go a long way toward giving 
it a stability which an investment 
company, no matter how well man- 
aged, usually lacks. 


Manitoba Basin 


What is happening to Manitoba 
Basin Mining Co.? I hold some - 
stock in this company and would 
appreciate a word from you. 


Manitoba Basin Mining Co. is 
still in existence, but as far as we 
are aware has no —— oa 
opment programme er way. 
company was formed by interests 
associated with Stobie Forlong & 
Company, Toronto brokers, now 
defunct, to develop mining pros- 
pects in Manitoba. When Stobie 
Forlong & Company went into 


_ 83,880 | liquidation in 1930, most of the 


company’s mining properties. were 


464 | dropped. 


sees _ 770,888 
+ 1,156,611 


Ba carried for’d.. 1,927,409 
Earns, per Share and Divd. Record: 
Earned $0. 


List More Smelters’ Stock. 


As Bonus for Its Employees 

Application of Consolidated Min- 
ing and Smelting Co. of Canada to 
the Montreal Stock Exchange for 
the listing of an eee ree 


.| capital stock consisting 


a . 
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house furnishing store 
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for @ new, custom-built 
Linoleum floor. 


“ DOMINION OILCLOTH & LINOLEUM CO, 
LIMITED 


f 


shares of par value of $25 each has 
been accepted, The Financial Post 
is informed. This makes a total 
amount listed of $16,305,175, con- 
sisting of 652,207 shares, par value 
$25 each of an authorized issue of 
$20 millions. ' 

The stock being applied for is to 


Stobie Forlong Assets Limited, 
large shareholders of the company, 
have been managing its affairs, 


endeavoring to develop the remain- 


E MAINTAIN AC- 
TIVE TRADING 


Our statistical staff 
would be pleased to 
answer inquiries re- 
garding all classes of 

securities. 


FJ. CRAWFORD & C0. 


Members 


Toronte Steck Exchange 
Winnipeg Grain Exchange 
Canadian Commmeeny Exchange 

Cc. 


11 Jordan St. - Toronto 


ELgin 2201 


to offer a fair enough speculation at 
the present time. 


Reno Gold ' Mines 
What is your opinion of Reno 
Gold Mines as an investment, and 
not asa on? Or is it an 
investment, in your opinion? 


Reno Gold Mines, a producing 
mine in the Nelson district of Brit- 


This, of course, | out 


company a specula 
tion, but it is a speculation only. 


NORTHERN CANADA 
MINING CORPORATION, 
Invests in Canadian Mines and 


8 King Bt. East, Toronto, Can. 
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New Head of International Paper Silent on Personal Back- 
ground but Business Career Is Eloquent of Accomplishment 


Mr. 
to make the information public. The 
fact that he started his business 


hand out to a public that thrives on 
success stories. 
Won't Have Picture Taken 

When his appointment as president 
Paper was an- 
nounced, the head office in New 
York was, besieged by newspapers 
and press services for his photo- 
graph. There was none to be had. 

Would Mr. Cullen consent to hav- 
ing his picture taken? 

A very emphatic “No!” was the 


~ «Even “Who's Who,” that fount of 


n“ 
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and 
= May 1, 1935. ‘ 


Knowledge on the great and near 
great in public life and business, 
does not list the name of a man, who, 
probably more than anyone else, has 


Silent But Aggressive 


paper industry 


é : } 


tothe head of a $250 million enterprise, 


it to himself. 
in business is an open book in. which repeatedly occurs 
the story of Mr. Cullen’s own aggressive initiative:and enter- 


“success story” for public 


Hawkesbury,. Ont., leading to the belief that he is a Canadian, 
but like every other aspect of Mr. Cullen’s personal history and 
background, even that fact is uncertain so far as the public 
knows, This is the story of his business career. 


seen the industry badgered and be- 
devilled by a lack of co-operation 
over the past five years or more. 


’ Started in Canada 
He first became identified with 
the paper industry in 1903 when he 
and constructed the Hawk- 
esbury bleached sulphite mill for 
the Riordons and now owned and 
operated by Canadian International 
Paper. 
Pioneer in Southern Field 
Some years later Mr. Cullen saw 
the possibilities of manufacturing 
kraft pulp and paper in the Southern 
States and in 1918 became financially 
interested in Louisianna Fibreboard 
Co. of Bogalusa. He built the com- 
pany’s mill and operated it as vice- 
president and general manager until 


Municipal Finances 


Halifax, N.S., has under considera- 


tion issuance of $1,383,907 of bonds. 


Of this amount, $243,807 represents 
new borrowing. It is proposed that 
the remaining $1,140,100 be used to 
retire $300,000 of six per cent bonds 
and two debenture stock issues 
totalling $831,100. 


Bourget Township, P.Q., is paying 
interest coupons due March 1, 1936, 
interest on past due bonds to 


Bagot Township, P.Q., is paying 


» interest coupons of November and 


* December, 1932, and May and June, 


1933. tS 
Laterriere, P.Q., has been author- 


- dzed to pay interest on its bonds to 
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and Feb. 1, 1936. 
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6 its financial 


Nov. 1, 1035. 
& ae a 


Jonquiere, P.Q., is paying interest 
coupons of Dec. 1, 1995; Jan. 1, 1986; 


Brandon, Man., has decided to 


* continue the administration of relief 


as a result of the promise of the 
provincial government to pay an 
additional ten per cent of the relief 
costs. The council had previously 
announced that it would be unable 
to take care of relief expenditures 
after the end of January. The pro- 
vincial government is reviewing the 
city’s position with a view to giving 
guidance to the city’s policies. 


Sydney, N.S., continues to improve 
i position. In ,1935, the 


been 
$260,000 from $372,000 at the end of 
1934. Tax collections in 1935 were 
the best in years, amounting to 
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$545,000. The city has a gross 
debenture debt of $3,640,000 against 
which a sinking fund is $1,265,000. 
oe m a 
St. Thomas, Ont., tax prepay- 
ments for 1936 amounted at Jan. 31 
to 13.6 per cent of the total tax bill. 
Tax arrears at the end of 1935 stood 
at $365,432. This was reduced by 
$9,939 during January. 
* - oO . 
York County, Ont. tax rate for 
1936 is 9.95 mills, an increase of .45 
mills over 1935. Mounting expendi- 
tures in hospitalization, mothers’ 
allowance, old age pensions and 
other social services necessitated the 
increase. 
ee e = 
Saskatoon will show a small sur- 
plus for 1935, the first since 1929, 
cz a be 
Brantford, Ont. in 1935 issued 
debentures totalling $381,501 and 
paid off $360,206, increasing the 
gross debenture debt at Dec. 31, 1935, 
to $5,255,561; increase in capital 
debt was $21,204. 
. be 
Charlottetown, P.EI. reports a 
deficit. of $47 in 1935. Expendi- 
tures am to $264,740 and 
receipts to $216,906. Tax collections 
totalled $168,262. 
o ae - 
Kitchener, Ont., tax rate for 1936 
is 42.26 mills, This is an increase of 
55 mill over 1035. ‘ 


Toronto reports a net increase of 
$2.2 millions in property assessment 
for 1936. The 1936 assessment is 
$980 millions. Tax exempt property 
has increased by $2 millions to $158 
millions. 4. Syl 

om ~ 

Winnipeg does not contemplate 
any increase in real property taxa- 
tion in 1936 although assessment has 


it was purchased by the Great South- 
Lumber Co, 


He then organized Bastrop Pulp 
and. Paper Co. and designed and 
built the mill for the manufacture of 
kraft pulp and paper with a daily 
capacity of 175 tons. This mill" was 

urchased by International Paper in 


designed and built by Mr. Cullen. 
John I. Beggs was substantially in- 
terested in this undertaking. The 
plant, acquired. by International 
Paper Co. early in 1927, produces 
kraft pulp and paper and cylinder 
linerboard and has a capacity of 250 
tons a day. 


Joined I. P. in 1927 
At the time of the purchase of the 
Louisiana mill, Mr. Cullen joined In- 
ternational Paper. A _ subsidiary 


to find other sources of revenue to 

offset the loss of $102,000 in revenue 

resulting from the lower assessment, 
& 


Antigonish, NS., has authorized 
the issue of $30,000 of debentures. 
~ e . 


Montreal has provisionally ap- 
proved an increase of $1,550,000 in 
relief costs in order to provide free 


more rent for landlords, The Do- 
minion and Quebec governments are 
to be asked two-thirds of this extra 
cost. 


Escoumains, Que., is meeting 
terest coupons due Feb.'1, 1936. 


Revelstoke, B.C., had a surplus of 
$815 in 1935. Gross debenture debt 
was reduced during the 


that net debenture debt was $321,911. 
- a e 


Halifax cut its relief expenditures 
in January to $31,057 from $46,405 in 
the same month of 1935. At the end 
of January, there were 7,225 persons 
on relief. 


C. N. R. to Abandon Line 
On Port Perry Subdivision 


From Our Own Correspondent 

MONTREAL.—Canadian National 
Railways has been given authority 
by the Board of Railway Commis- 
sioners to abandon operation of part 
of its Port Perry, Ontario, subdivi- 
sion between Cresswell and Port 
Perry. 

The railway asks permission to 
abandon that part of the subdivision 
between Whitby and Cresswell, a 
distance of 30 miles, but the Board 
ordered it to rehabilitate the road 
between Port Perry and Whitby and 
to handle whatever traffic was offer- 
ed. The Board, however, added that 
its judgment was made without pre- 
judice to any further applications 
that the railway might make after 
two years. 

The TT will take effect on 


been cut $3 nfillions. The city hopes | March 
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Is Unchanged! 
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) Lower Amount in “Esti- 
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mates’ Domin- 
ion Coal Shareholders. 
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COVER SALES 


Motor Vehicles Ae 


: jurisdictions in the United 


Many 
States have made important 


changes 
in automobile licensing plans for 


1936. 

Most important is that of Connecti- 
cut, which has adopted license plates 
good for five years without change. 


under his authority and a large part 
of this work. has now. been. com- 
Pp 


leted. 


Mr. Cullen became a director of 
International Paper and Power and 
International Paper Co. early this 
year and president of both organ- 
izations this month. 
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Immigration in Past Year 


Drops to Confederation Low 


Immigration to Canada dropped | Slovaks (400) and Italians (333). 


MBs Sea ten batt 
: ta 

medical care and electric light for | Branch of the Department of Immi- 
the unemployed and 25 per cent| gration and Colonization, 


Almost 


Total 


newcomers for the year amounted 


to 11,277, which marks a new 
in Canadian 


(5,201) came from United States, 
while 2,103 came from the British 


Isles. The 


important 
was Hebrews (560) followed by 
Ruthenians (476); 


next 


immigrants 
from Michigan. 


half the immigrants came 
to Ontario,, with 20 per cent 
Quebec and 11 per cent to 


came from New York State and 


Nova Scotia Fire Loss 


The 1935 fire loss of Nova Scotia 
was the lowest in the history 


| organized oo. ar eee in 


group 
1,156,750, 


Polish (405); 


amounted 


@ decrease of $63,450 
from that of the previous year. 


LEGAL AND PROFESSIONAL DIRECTORY 


REID, WALLBRIDGE, 
GIBSON & SUTTON 


Barriters Solicitor, te. 


4.a.G 


YORKSHIRE B 
VAN COUVER, BC.” 


PEARSON, RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 

G. FRED PEARson 
robert. DON 
CABLE ADDRESS: “PEARSON,” HALIFAX 
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Halifax, Nova Scotia, 
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D. H. McCANNEL 


RONALD, GRIGGS & CO. 


etc. 


W. A. Sutton McEwen 


Victor A. 
GE ‘x 
ALD, LL.s. 


Building mercial Law. 


. CHARTERED ACCOUNTANTS 
Sterling Tower, Toronto 
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Insurance, Corporation and 


Pitblado, Hoskin, Grundy, 
‘Bennest and Drummond-Hay 


Pitblado, Hoskin, Turner, 
and Alsaker 
Barristers,. Solicitors, Etc, 


Formerly Chairman, aie, BC 
Co ; pensation Board, Ontario. 
tion Workmen’s Com- 


Insurance, Life 
Com- 


1503 Canada Permanent 
TORONTO, CANADA” 


bertson, Robinson, McCannell & Dick 
L—Licensed Trustee in Bankruptcy 


Winnipeg 
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CLARKSON & SONS 


British 








CHARTERED ACCOUNTANTS 


CURRIE. & 


CLARKSON, GORDON, DILWORTH & NASH ‘ 


15 Wellington Street West, Toronto 
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Manufacturing Co. to fill a vacancy 
on the board. -°. - 


Halifax Cargo Tonnage 
Greater During January 


From Our Own Correspondent 
MONTREAL. — Cargo tonnage 
handled at the port of Halifax dur- 
ing January recorded an. increase 
over that reported for the same 
month last year.’ 
’ Imports last January amounted to 
137,815 tons, as against 125,261 tons 
in the same month last year. Export 
tonnage at 105,039 tons was about 
4,000 tons greater than in 1935. 


’ Maritime ‘Electricity 
The Maritime Provinces recorded 


an output from cetitral electric sta- 
tions during 

of 1935 at 715,852,000 kilowatt hours, 
as compared with 697,446,000 kw.h. 
in the same period of 1934. 


the first eleven months 


| | Words: of Cheer 


. About shovelling snow off the front walk, _ 
it's this way—(to paraphrase a wiser bit of J 
philosophy.) - Either you do it youtself or (iia 
the furnace man does it. If the furnace man 
does it you have nothing to worry about. - 
If you have no furnace man, then you're 
either the type that likes to shovel snow or 
you're ‘not, If you're the type that likes it, 

you have nothing to worry about. If you're « 


hates shovelling snow, you can sit at ‘the 
window inside, where it’s. nice and warm, 
and think about it while you smoke a 
fragrant Bachelor. Then you can’t worry, 
“IT’S GOOD TO GET BACK _ 
TO A 10c. CIGARI2 


Witson'’s 


igar 


100% Havana Filler 


10¢ 


Filling in Time until 7 o’clock 


With the supper dishes cleared away, Mr. and Mrs. Elmer Banks 


sit down-each W 


ednesday. evening to a rollicking game of 


checkers. Really they are just filling in time until their son John 
makes his weekly long distance call: from a 

far-away city —a few minutes after'7 when 

Night Rates are in effect. 


That weekly chat.with John is the big event 
in their placid week. He never fails them, and \ 


his cheery chatter means more to them than 
they would care to say, 


©0On BOTH “Anyone” and “Person-to-Person” 
calls, Low Night rates apply after 7 p.m. and 
Low Week-end rates ALL DAY SUNDAY. Se = 
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"the. type: (like: this person) that’ simply, E—= 
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up @ national adviscuies 
snitiee on public finance ang 
joan councils to the debi-d 
provinces presents the cour 
a way to avoid the stain 
spread provincial defaults 
‘Ai the present time, if a 
ince is unable.to borrow on 
eredit, it has only to pm 
i to the Dominid 
uty and whatever money :t 
is loaned to it with 1% 
atiached, Mr. Bennett star 
ing such loans and they 
close to $100 millions 
Dominion ranking no higi 
any other creditor of any of 
benefitted. Cong 
of the present plan would™ 
height of folly. It would e 
the whole superstrug™ 
public eredit—both Domir # 
provincial—tumbling down 
vides no incentive to # 
economy on the part of tig 
inces and gives the Domg 
control over the money it mm 
up. in 
“Mr. Dunning has wisely 
that there must be a cha 
Joan council plan is his proj 
teform. Under it, the Domil§ 
make its credit available to 
the Tefunding of provincia! d 
only upon certain.terms wii 
thorolighly reasonable. The 
tion of such Dominion guaran 


“is that the province will undg 


to submit its financial potial 


244 ‘control ; of @ loan council. 


“at FURST there was i 
“thet several of the pam 


\ would take advantage of 


Now the politicians are 
ming up opposition. The v 
Major Dougias has warned 
mot to permit a stealthy 
movement to “filch away 
autonomy of Alberta i: 
affairs. He sounds the noie§ 
ef our own Canadian p 
politicians who would -afj 
their provinces go broke and 
than pay a reasonable pe 
Dominion aid in reconstr 
their finances. 

The serious implicatio:s 
united provincial front aga 
loan council plan may net 
erally appreciated. For, in § 
of certain Canadian provincia 
ate but two alternatives ta 
ance of a loan council. 
G@efault or forced conver: 01 
At lower rates of interest ar 
imposed upon investors 
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TTAWA is serious in i@ 

mination to end the pred 
system. The legislation nec¢ 
the setting up of loan cour 
be put through. Until the m 
ig Complete, further loans 
available to the province 
that they must either finan 
Selves or accept Ottaw.’ 


Within a few months, 
© few weeks, certain 


Province has ever 

oust => minimizu 
Ousness the present 

Canada is just around «4 

from a crisis in provincia! { 
@ crisis that might better » 
four years ago when the fir 
tunate loans were mace 


to the reasonable solutions 
by the Dunning loan coun 





